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Incorporated 1865. 
Pa rey apital 


R d Undivided Profits 
rOPAL ASSETS EXCEED $174,989,000 
The Bank bas over 380 Branches in Canada, @ 
Agent n the Principal Cities in America. 
(ren 1] Banking Business Transacted. 
I Credit and Traveller's Cheques issued } 
sll par the World. 


TRANSFERRED to and f » Can _ 
by CABLE, Bank Drafts 


{ ted States 


SITS RECEIVED at favourable rates, which 


may be ascertained on applic ation to : 
London Olfices: 6 PRINCES STREEFT, E.C.2. 
26 HAYMARKET, 38.W.1. 


New Ycrk Agency: 19 WALL STREET. 


| of New York. 
ESTABLISHED FIFTY-FIVE YEARS. 


j EERE 


'Published on the First and 
| Fifteenth of each Month. 


The American banking paper with the 
|| largest circulation. 


\| Subscribed to and read in banks from 
panes to coast. 


| Carnes the advertisements of the pro- 
| gressive banking institutions of the world. 
The best medium for foreign financial 
houses de-iring to reach 
interests of America. 


the banking 
| 
| Subscription 
| 


$6.00 per annum. 


|128, Broapway, New York, 
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THE BRITISH BANK OF 
NORTHERN — 
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CURRENT and DEPOSIT ACCOUNTS | 
£27 810,666 


THE 


|| DOMINION BANK 


Head Office, TORONTO, CANADA. 
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Branches and Agents throughout | | lelezraphic Address : “Bankonord, 1 e1, London.’ 
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London, E.C. 2 
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is hereby Given that the EOOKS for the 
egistration of Transfers of Stocks and Shares will 
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French Covernment Sterling a 





o the next Annual Meeting of Sharehcluers.—by 
T Bi | Order of the Directors. 
reasury | S. W. H. TIDSWELL, Ii gistrar 
Railway Offices, York, 
—_——_— a wth Janu ary, 19 20. 





Date, in Replac. ment of Bills for a like 


| 
amount fallng due on the 15th instant. | DIVIDEND NUMBER 153. 
eat | QU eT ee eee share 
The GOVERNOR and Company of ‘the Bank of gone ard one-half pe nt. ee )} on the par 
England are authorized by the French Government, — v ue of $501 share on fm Ce ow Stock of this 
vith the approval of His Majesty s Government, company, has this day been iovton ed PAYABLE 
to receive Tenders for the above-mentioned Bills. January 31st, 19/0, to stock:olders of record, 
The Bills will be in amounts of £1,000 and “— rn ci will be mailed 
£5,009. They will be dated the 15th January, 1920, | en te re ee 
} and will be payable at the Bank of England tw | pisses & is - J BRAUN, Jr., Treasurer. 
| months after date. without days of grace, viz., on | ttsburg Pa. January 3:d, 1920. 
the 15th January, 1921. ; 
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| per cent. 





Tenders must specify the net amount 
which will be given for the 


Exports and Imports 
The Tenders of 





|amount appled ior. . 
p:iv:te individuals must be made through Financed 
, a London Banker. IRECT connections with 37 
| Tenders must be made on the printed forn stockholding banks in 34 of the 
‘ which are obtainable at the Bank I 1 largest cities of the United States and 
ust be lodged at t e Chi Cashier s ¢ sagen I Canada. 
thelthintant. Foreign Branches 
Persons whose Tenders are accepted ll t Havana, Cuba 
informed of the same forthwith, al d payment Rio de Jane ro, Brazil 
iouaieee aa ieeee Lo a i 2 = ee Brussels Belgium 7 
or Banker's draft on the Bank « Ein gland not late1 Port au Prince, Haiti 
than 2 p.m. on Thursday, the 15 th ant. Panama C ty, Panama 
The French Government reserve the right of } Cristobal, Canal Zone 


ies ee 
~e 


abov e Le 


said h« 


rejecting any Tenders. 


Bank of Eng 


Cali, Colombia 
Harbin, Manchuria 


-|] AMERICAN FOREIGN] | 
BANKING CORPORATION 


New York, U.S.A. 


Capital, Surplus and Undivided Profits 
over $5,000,000 (U.S. gold) 


land, 


6th January, 1920. 


CITY OF 


LOAN 


TOKYO 


OF 1906. 


The City of Tokyo announce that BONDS of the 
an value £77,480 nominal! been 
purchased for the purpose of cancellation and the 
nds are now CANCELLED, 

3lst December, 1919. 
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A Copy of this Prospectus has been filed with the Registrar of Joint Stock Companies, 
Application is being made to the Committee of the Stock Exchange, London, or Special Permission to deal in the Shares of the 
undermentioned issue and for an Official quotation. 
The SUBSCRIPTION LISTS will CLOSE on or be‘ore THURSDAY, the 15th day of January, 1920. 
| LIMITED. 
Incorporated under the Companies Acts, 1908 to 1917.) 
| rAL 5,000,000 
| AUTHORISED SHARE CAPI - £5,000,000, 
Divided into 5,000,000 Ordinary Shares of £1 each. 
| - 
Issue of 2,250,000 Ordinary Shares of £1 each. 
= . . 
1,275,000 of these Shares are now offered for subscription at par, 
PAYABLE AS FOLLOWS 
2s. 6d. per Share on Application, 7s. Gd. per Share on Allotment, 10s. per Share on the 
12th day of February, 1920. 
The remaining 975,000 Shares of this issue will be allocated as fully paid to the holders of the 
Share Capital of the old Commercial Bank of London, Limited, in exchange for their existing 
Shares. 
DIRECTORS. 
The Rt. Hon. Sir CHARLES EDWARD HOBHOUSE, Bart., Pt The Rt. H I EARL OF MARCH, I] y Mole Chiche 
Monkton Farle Wiltshire, 1 ; ( Life A ance D r of | | e Fire Insurance Lid 
Cl AREN( I CHARLI 5 HATR\ Upper 1 re I W SOW. a een ; of British Gloss ted : e ee wines 
PETER HAIG-THOMAS, 43, Princes-gat i | S.W.9, Director | Sir FRANCIS WILLIAM TOWLE, C.B.1 Cla Rege 
I Mot Ltd Pari N.W.1, Deputy-Chairman \ iitu I Lid 
JOINT GENERAL MANAGERS. SOLICITORS. 
ARTHUR H. KING J. J. SPEAR J. D. LANGTON AND PASSMORE, 6, Austin Fria Lond I 
and 2, Pape: ling ] ] a 4 
BANKERS. BROKERS. 
BARCLAYS BANK, LIMITE] ( I l COATES SON AND CO G an reet. ] i EC s 
oi A ELLIS AND CO., 4, ¢ Lond E.C. 3 
J. SILVERSTON AND ¢ 4 all E.C. 2 
COUTTS AN MPAN) I I Ss . 
WC AUDITORS. 
DELOITTE, PLENDER, GRIFFITHS AND CO, s5, I 
LLOYDS BANK, LIMIT! H Office, 71, 1 tildings, J EA 
pene EneD Se ctoeecaneealionins SECRETARY AND REGISTERED OFFICE. 
THE NATIONAL PROVINCIAL AND UNI kK I I WILLIAM ERNEST TREWEEK, F.C_LS., 6, A Fs Li a 
LIMITED, 15, 1 t KE 
PROSPECTUS. 
I e é zg g With what d > Of lave en « j 
, : 5 how profitable B untageous to the | 
j ] l Bank g . a al 
I ( t Banh i ( I ‘ ] a Se & « 
g ] M ‘ at h n man) c 
| ; P —_ ’ Au & c g i r i0u 1 by i Ba x 
| I ¢ cla Agricultura! Industries, Ltd. Geo. H. Hirst and Co., Ltd. 
Not t . Amalgamated Industrials, Ltd. Irvine's Shipbuilding and Dry Docks C., a 
coe i g British Glass Indus.ries, Ltd Ltd. = 
i Bank British Window Glass, Ltd Leyland Motors, Ltd. 
; “ atthe neitadn of a Clarke, Chapman, and Co., Ltd Marshalls, Ltd. 
\ ‘ had os. T. Eltringham and Ce., Ltd. C. A. Vandervell and Co., Ltd. 
~ W 's or to admit t H. and C. Grayson, LtJ. 
t / The profits of the Bank for t! ‘ s 
would hai ry had it | possessed of larger ended | r 3ist, 1918 first 
ca p! “ Zz M 
A t I t , 
. N gz / ‘ i I 4 f & = , , t 
: : k it t “@ 
£207,399 15 6 
tur ] ] l I I x ne t : 
‘ I l 
] Bar t 
int M I ( 
¢ he | | for) amounted £406,683 7 10 
oct AUDITORS’ CERTIFICATE 
ats : , ° To the Chairman and Directors of 
> The Commercial Bank of London, Ltd. 
rt . _ 6, Austia Friars E.C. 2, 
cont 5, London Wall Buildings, E.C. 2 
8th December, 1919. 
Gentil -men,—In accordance wit) your request, we have examined the books of the 
Commercial Bank of Lonton, Ltd.. for the nine months to 30th September, 1919, and 
| certify that the net profits of such period, as shown thereby, before charging Excess 
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ALLIANCE 


ASSURANCE COMPANY, LIMITED. 


HEAD OFFICE: BARTHOLOMEW LANE, LONDON, E.C.32. 


ASSETS _EXCEED £25,000,000, 





The Hon. N. GHARLES ROTHSCHILD. 
The operations of the Company embrace all branches of Insurance. 


Full information respecting 
ESTATE DUTY 


and 
GCuitoren’s EpucaTIONAL 
POLICIES 


issued by the Company may 
be obtained on application to 
the Head Office as above or to 
any of the Offices or Agencies 
of the Company. 


O. MORGAN OWEN, General Manager. 


Centralbanken for Norge 


Christiania, Norway, 
transacts all kinds of banking business. 


CORRESPONDENTS IN: 


Aalesund Haugesund 
Bergen Sandefjord 
Christianssand S. Skien 
Drammen Stavanger 
Fredriksstad Trondhjem 


and all Norwegian places of any importance. 


CAPITAL AND SURPLUS: 


1/1, 1917... eee .. Mr. 30 500 000 
1/4, 1918... ove -. Kr. 65 000 000 
1/1, 1919... wee -. Kr. 67 500 000 


CREDITO ITALIANO. 


Capital Fully Paid .... ... Lire 200,000,000 
Reserve ... Lire 32,000,000 
peposits and Current Accounts to 31st Dec., 1918 Lire 2,231,120,991 


Head Oifice of the Bank: MILAN. 


The Bank has Branches at Genoa, Rome, Turin, Naples, 
Florence, Catania, Bari, Leghorn, and numerous other 
important towns in Italy. 


London Branch: 22 ABCHURCH LANE, E.C.4. 


{D. = HORNER. 
(F. + ROR ERM 
ieee ' . ASHER, 








Managers - 


Transacts a general Foreign Banking Business, having 
correspondents in all Countries, and is specially pre- 
pared to grant facilities for the development of trade 

veen ee British Empire and Italy. Correspondent of 
1 Italian Treasury and of the National Institution 
r For € ign Exchanges. 
Telegrams: ‘' Italocreai, Cannon, London.’ 
Telehbhone + 789-7803 City 
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THE MONEY MARKET. 


RrpayMENTs to the Bank of England, diversified by gossip 
about an immediate reduction in Bank rate, kept the money 
market busy this week. The repayments, as far as loans 
are concerned, were concluded on Wednesday, but as the 
Other securities went up by 215 millions in the previous 
week and only declined by 104 in Thursday’s return, it 


would seem that a large sum has still to be liquidated 


against short bills discounted; but as these short bills 
were probably chiefly Treasury bills, the liquidation will 
not have to be done by the market. Talk about Bank rate 


seems to have been based on a theory that money was to br 

| made easier to facilitate the financing of the Exchequer 

nds maturing next month, but received little attention 

among the well informe d. Gossip also | tid stress on t] Cc CX- 
) 


’ ° c 1 1 ’ : 1 rT) ] } 
pected placing of the clearing banks’ gold in the bank ol! 


- I bitline 


I:rgland, and stated that some of the metal 








50 





transferred in the early days of the week. As this ool York cable transfer rate is, as a matter of f 


l 


ment will not mean any real strengthening of the country's | 
position, but only the exhibition in the shop window of an 
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| Friday’s New York rate was $3 
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f ict, 
or two ago 


The Montreal] 


ess favourable to us than it was a day 

a 
743C- 
American 


; “ti 7 ly likely that | rate, too, is weaker. South rates ive 
alreaagy e@xXi ng reserve, 1 seems Nardaily likely la even . . = 

. a - aici | moved against London, and the Buenos Aires 1.T, 
if 3 ‘ oO ‘ > 2 ile “oo - r ‘e ‘ . . 

if it had begun, and the Bank returns show no trace of it, | quotation is a shade over 63d per dollar. Hongkong 


it would have influenced the Bank Court’s policy with | , 


lollars have risen to ss osd against 4s 104d last wee! 


regard to the rate. Money has been very comfortable, as! byt there is not much movement in Shanghai taels at 
was inevitable, though it does not seem very safe to] >; od. Indian exchange is easy at 2s 33d per rupee for 


ccunt on its remaining so. A reduction of 314 millions in 


telegraphic transfers India on London. 


marks 


German 


Government securities, shown + in the Bank return, | are steadier at 188. 
seems to indicate that heavy sales of Treasury bills since | # “ ‘ “ 

» yei ave enable ‘ays Me: ade | 
the turn of the year have enabled Ways and Means id | A SUMMARY OF WAR-TIME FINANCE. 
vances to be paid off rapidly, and the time is approach- | 11 to Dee. 31, 1919 
ing at which the Chancellor anticipated that the | Fixanctat Year, 1919-20 (to date), April 1 to Dee, 51, ° 


highest point of the gross debt would be reached. The |, 
discount market has been very easy for bills maturing 
before the end of March, which were taken at 4? per cent. | 
for February paper and 4{-}?% per cent. for March. April | 
bills were in demand at one time at 54 per cent., but the | 


tendency hardened subsequently. 


| Total spent........ 1,125,980,718 
Dec. 


Total spent...... 10,657,134,378 


£ 
696,251,704 


Raised by revenue .. 
421,100,444 


Net borrowings .... 


8,628,570 


oseecses ae ee ee 148 
Granp ToTrat—aAvevusrt 1, 1914, to Dec. 31, 1919. 
£ 


in balances .. 





Total 


£ 
Raised by revenue 3.374,460,253 
7,281,784,673 


























. . a Dec. in balances. . 889,452 Net borrowings .. 
Jan. 9, | Jan. 2, |Dec.23, | Previous Rate ee 10,656,244,926 Total ........ 10,656,244,926 
1920 1920 1919 and Date 
nate ane. Revisep Estimates for Frxanciat Year, 1919-20. 
% | % | % %_ £ 
Bank Rate «.+...sseeesereeeees 6 S 6 9 (Nov. 6,'19) Estimated revenue ..cccccccsccsecsesee 1,168,650.000 
Banks Deposit Rate............ 4 4 , 4 54(Nov. 6,19) Estimated expenditure ......++eeee++++ 1,642,295,000 
re a 4 34(Nov. 6.19) | — 
ee a oo] 43 4} 4} 5¥( Nov. 6,'19) | Deficit .occccccccccccccccccccccce 493,646,000 
Treasury Bills (Daily) : tiNov 7.’ . . ° ‘i 
Bales resumed on ee a of ef 24 a . bn | The expenditure includes loans to Allies and Dominions, 
. July 14, 1919) ....)0 toe, : ee ne eee | stated by the Chancellor of the Exchequer in reply to a 
Market rate (3 months’ bills) Sie Bi Sy & SE *+ _ | question on October 22, 1919, as £1,808,000,000, made 
. . . » | up as below :— 
, , . (Million £.) 
The Bank return showed decreases of £602,000 in| - 
the stock of gold and of £.1,002,000 in the circulati | Advances Advances Total Advance 
| 2g 4! 2 , OOK tie IT ition, Advances | During Serine aSreness from Avucust 
and a consequent increase of £940,000 in the Reserve. | roy Financia) '|Finencial ie 1, 1914 ¢ 
Securities were duced by > illion f hich 211] to Mar. 31, Year Year =o SO October 22, 
e reduced by 42 millions, of which 313 1917. 1917-18 1918-19 Oct 22,1919. 1919 
came otf Government and 1o} off Other; and so the} a ssaaulsaeteeiiaane —— — 
1 . — 6 raat : oad RE 
deposits were 41 millions lower, Other declining by | ties tn) Mf co) ae | |e 
43}, while Public rose 2}. In_ spite of the two-| a. sas 


penny cheque tax, there was an exceptionally big drop | 
in the circulation of Currency Notes, which fell 
There was no change in 
the reserve of Bank of England notes, so that the ratio of | 


gold and Bank of England notes has risen to o. 34 per 


by | 


Petia 
#,5,1560,000 to #;347,990,000. 


cent., while the fiduciary issue stands at £ 315,496,000. 
Government securities in the Redemption account fell by 
£,7,056,000, and the balance at the Bank of England was 
£:97 1,000 lower. 


+ * 7 * 


The comparative apathy noticeable in the foreign ex- 
change markets after the turn of the year has now given 
gene- 

g, not for the better. In the early part of 
the week some support was forthcoming for French ex- 
change, owing to purchases of francs for remittance to 
France in connection with direct subscriptions to the 
premium loan. he cheque rate, in consequence, im- 
proved to about 40} franes to the £71, but buying orders 
have dropped off, and the quotation is now more adverse 
to Paris, at 42 francs. Belgian exchange has been un- 
favourable to Brussels for some days, and the weakness 
in French rates is causing a further depreciation. Dutch 
florins have been a fluctuating market; on Monday there 
were large buying orders about, but just at the moment 


place to brisk business, but alterations in rates are, 
rally speaking 


‘ 
Ie 


the Amsterdam bourse is offering a few cents. more 
for sterling, and sight bills are called 10 fl ose for £1. 
< ~~ 


The Scandanavian exchanges have all turned in favour 
of London, and markets are quite firm. Italian lire are 


not much wanted, but some operators are inclined to 


cover, in view of the prospect of an early reform of the | 


The 


is < onside 


Italian currency position. 
Italy to the new loan 
her exchange with London. 


over some sections of the market: it has been found that 


2 
red to be a bull factor 
\ curious change has come 
in many cases it is cheaper to buy coupons for use as re- 
mittance than to buy bills, and even inexperienced opera- 


tors have found out that this method is more profitable. | 


but 


The practice has lately been adopted with America, 
has not affected exchange to any extent, since the New 


‘ood reception given in| 
in | 


The following table, which is adjusted from time to 
time, shows the growth in the National Debt during the 
war period, and the means by which the money has been 


| obtained, as accurately as can be traced from the weekly 


statements of income and expenditure and other sources 
of information :— 
(Million &.) 


| i ‘ 

















i + Change 

Aug. 1,,Mar.3), Mar. 31, Mar. 31,,Mar.31, Dec. 31, Since 

1914. 1915, 1917. 1918 1919 1919 | Aug. i, 

1914 

Funded Debt ........ 686°7 6833 SI78 3177 3176 150 |— 2717 
Term.Annuities...... 26 28°0 240 219 216 200 - 96 
% War Stock .. ee 491 «62°77 627 627 627 + 627 
% War Stock . ee ee 20°0 161 | 143 130 + 130 
eo |4&5% War B8tock .. ee | 1,962°4  2,0905 | 2,067°8 2046°9 2.0469 
| Nat. War Bonds *e oo =| owe 6258 | 16362 15088 + 1,5088 
a | 4% Funding Loan ee ee ee a“ Lt 6091 + 4091 
z 4% Victory Bonds — ee ee a 3595 + 359'3 
= \ Treasury Bills... 15°6 W772 | 437 9734 9572 1,1066 + 1,011 
& | Excneq. Bonds .. 80°65 674 | 3203 S917) 3857) SSS + 02% 
& | WarSavingsCrts. .. oe 746 81377 | 22/0) 273 + 275 
5 |WarExpend Do .. ee 236 22°9 a 
Other Debi* .... oe ee 3165 | 936°9 1.2414 13057 + 1,557 
American Loan* - ee 61-4 614 51-4 514 + 514 
Temp. Advances 10 | S176 1923) 4550 2432 + 2422 
653°3 1,105°0 | 53,8544 5,841°0 | 7,42¢°9 | 80325 + 7.1792 
Other Cap. Liabilities 67°2 57°0 52°2 49°2 461 462 - 110 
Tota! Liabilities 710-5 |1,162°0 | 3.9066 5,890°2 | 7,481:0 80787 + 7.5682 


£324 millions for Civil Contingencies Fund are reckoned as under ‘' Supply 


Services,” and accordingly omitted 


* Other Debt is taken to include all borrowings outside this country, with the 
exception of the first American Loan raised in November, 1916, under tue 
American Loan Act, 

+ Adjusted in accordance with information given in the House of Commons, 


December 16tb, 1919 


EVENTS OF THE WEEE, 
Spen Valley election result declared. 
Terms of Government’s offer for standard 


* * 


JANUARY 3. 
JANUARY 4. 
| isation of railway wages announced. 


January 5.—Death of Lord Cunliffe. Italian Premier 
arrives in London. 
| January 6.—Disorder in Bulgaria. 
| JANUARY 7.—Railway delegates’ conference. 
| January 8.—Majority in ironmoulders’ ballot against 
i 


1 settlement. 
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—— SENSE AND SENSIBILITY. hc ee Ss eminent authority thus endorses the line 
which we have throughout suggested as being the only 
f fact -d Cunliffe’s tragically s » . ‘ Tuesday . eg ge es aa .- 
t, hy Lord Cunliffe’s tragically sudden death last Tuesday, path of economic salvation for Europe and for this 
O ivfo me é . > ati > ‘ - - . — > e He * ae , 
, 5' e City and the nation loses a figure that can be particu-| country. We do not want to see our Government borrow- 
Oo! 4 : . ° or. : es . . 
: i ly all spared at the present moment. Lord Cunliffe’s| ing another penny, either at home or abroad, especially 
. nave ” - . ea rr : - e e i é.4 
T ~ourage, determination, and unruffled cheerfulness under abroad. The grandiose ideas that have been current with 
> . mies . -Ooar ‘ ove } or ' ¢ ‘ riie e ca > 
ae imstances of difficulty and danger are especially — to a huge international loan guaranteed by all the 
~~ vs . “a: nel powers <« he wor av Ee it 1s t » highly 
» weel eded under present conditions. Steadiness and common ; I S of the wt rid h We SCRE TO: US 50 be hight. 
— ; “ questionable. Such a security, with all kinds of possi- 
traels at se. hard work and devotion to duty are the gifts that] ,°.,.,. eal ; 1: og 
7 a eee ee ieee . | bilities of diplomatic chicane behind it, would be most un- 
nee for ve to pray for now. Ingenuity, ability, and imagt-| |; . 
) - ae eee 2 - - | likely to appeal to the average investor, and in so far as it 
. marks are fairly plentiful, and we cannot have too much ; 
, ; - was not subscribed by him, it would only mean a further 
hem, but we must always remember that they are use-| pat ad ¢ 
they are bi ked by t qualities of chara wae ee sion of bank credit and of currency and of 
nicss ‘ afte tCt he i S ATACLCT | ° 
; td Britist a ' th a Ce all the evils thereto attached. The purely charitable part 
olid British doggednes lat Were put at his| ¢ 1 ar ; — ; 
ce eee y rc f r ' a tj th -. | of European relief should be left to official action and 
irs service DY LOT unl iff < 1¢c time O e Crisis . : j ’ 
1919 7 ¢ F private appeals, which are already at work. Apart from 
£ ye oe ; . 1, . | them, the business community must arrange economi 
16,251,704 . certain amount of hysteria is almost imevitable in| covery on a busine basis as advised by Mr Hoover, a 
, ** ° “. ‘ ay I al USIICSS ASSIS AS af Ise j I P¥YEE. aS 
, 0,444 1 times, and is’ especially rife < o those blessed| - . . ' . ‘ . . 
31,100,444 igs ie - “14 are ae a a “ — _ 1 it will, if only the various Governments will leave it alone, 
— ccen sensibility and imagination. is not going | ; KS . aa . 
17,352,148 ‘wager 1 : “yt ' as >| set it free from restrictions, and ‘‘ forswear sack and live 
’ ‘ the world round the difficult corner that it has to| ., 5 pee a . : 
: a ae cleaniv ’’ in the matter of borrowing. Mr Eugene Meye: 
- 1 and we note with satisfaction that Europe has been| ; — os 
3 | is ventilating a proposal for the listing of Ikuropean secu- 
£ tly told to get back to common sense by Mr Hoover, | ,:,: £. es . 
14. 460.253 t] t 1 ; rities on the New York Stock Exchange, and European 
’ S I er \ le ti ' o ’ ‘me nc ’ “4 . . 
31.784.673 bwer, Spi . me n ; , “os some startling statem¢ “on t rm | countries that still need to pay their way out of capital will 
a\ n mat 1 re Ame ‘ re wer og ie de- . ° . ; . 
-T7 om = ‘, n te an - as ; ae ae t - ps | do well to meet this suggestion by making any technical 
4 nds upon American capital and credit that are said to] ‘ 1 : a4 
’ "rr cy eT S , V1 ye I ‘ > o 
e been made by Sir George Paish on his arrival in New| 4; atte age Oa a ed 1 an —— a ao the sccurteRe es “9 
. We } loul > Chegig < G a ; | listed. But it will be still better if they take Mr Hoover’s 
ave | hat | orve rs »< | ° ote : S40 i. ; 
e have no « oubt th: <A 1¢ org s utterance S| advice, and reduce their imports of silk sto« kings, per- 
\ cen to ¢ erta > n \ lllv rs vig ‘ : 
500 a oe =e . roa ut _ ilfully misundet tood by | fumes, and other luxuries.’’ A course of hard work and 
publicists or he er » he ‘ ry - or - “wr _ 4 s : 
: : a bay = a = amnt wanes Seen oe thei: | hard living on the part ol all classes is what we néed 
one own political ends, and he has certain > 2 ITVICE | ethic cj P 4] : . . 
ends, and he has certainly done good service | this side'of the Atlantic. Instead of increasing the mass 


000 


7 ne from el He vel the very plain advice | of international and inter-Governmental debts, it is clearly 
eee re hie “hia > now _—" efore Europe. His statement oe desirable that those of the Allied Governments who can 
< Sth > } r , ‘ 1 1 
ply to a led in the daily papers last Phursday, most fully,| afford to do so should reduce the huge mortgage that the 
Oo, made far as our observation goes, in the Daily News. He 


world has laid upon the shoulders of mankind by wiping 


| 

| 
lisagrees emphatically with the statement nag 9 by | out the debts of their Allies. If we and the United States 
| 


ropean propagandists, both as to the volume of Euro- 


wipe out the debts of the European Allies to us, and if 
financial needs, and as to the suggestion a the 


al Advance i a a a the United States would then fund our debt to them into 

a sik acai re ee ay COSr! 2 1 50-year loan, r ieving us of the obligation to pay interest 

Yetober 22, redits, and that, therefore, our Treasury needs to| for the next few vears, a great effect would | : produced 
1919 . irther drawn upon lor n¢ w loans.’’ And apparently] on the collective mind of europe, which aaa react in a 

ss 1h timate s that all the United States can or meal do} highly beneficial manner on Europe’s readi ihe 
1,622 Pa » ily is to grant credit from the Grain Corporation for] york. 

—T q read stuffs, to prevent actual starvation, to a dozen cities} In the fourth and fifth reports of the Select Committee 
time to Central and South-Eastern Europe, and to grant the| on National Expenditure (Nos. 238 and 245, price 2d_ net) 


equest of the Allies for the postponement of interest. For | jt 


: is pleasing to find a good deal of commendation on thi 
rest he considers that all that is necessary can be done 


iring the 

has been “I “ * " ne way in which some of our departments have handled difh- 
7 ' neans Of commercial cred withor Tr nt: Std. ocaal 

e weekly cialis He al : ts WI Out er — in ult : 

r sources : ater e also reminds Europe that one obvious| the suggestion already made by its predecessor in 1918, 
path o 


t economic recovery is bv wavy of hard wor ‘ik. th; it an Estimate c ( ommittee in the House of Commons 


problems during the war. ‘The fourth report repeats 


ae foe — shows sayp inclination to produce. | should be set up early next session W ith the assistance of a 
ee , for instance, that the European coal pro-| permanent officer. It states that Sir Charles Harris ex- 
Change — ae o8 7O per cent., presumably , of the pre-war output, | pressed the conviction that this would be the most efficient 
a ok - Europe’s economic demoralisation is to a grea t| way to secure economy in public expenditure generally. 
1914 sree due to this alone, and that only Europe can remedy} His authority is very high, and though we must confess 
50 — m1 ee — mi = s some shrewd hits at the politic al bung-| to a certain sce pticism concerning the efficiency of such a 
PS : 1 Praag 1 1s delaying the economic recove ry on this a measure until the country as a whole has learnt that ther 
30+ 130 the water. He Says that while Austria must be fed} are limits to its power of wasting money, his view that this 
59 2.0869 s winter, | the Allies should be made to realise that anv| is the best thine to do must carry great weight. Th. 
a SS eee ‘rom =s 3 Upon the condition that she is free| Committee finds that the War Office is, on the whole, 
e3 : Lol make such political associations as will take her out] efficiently conducted, and that due regard is had_ to 
o: P rot perpetual poor-house.’’ We regret that he did not} economical administration. It states that the system of 
: laa © our rulers a hint that their proposal to protect British! cost accounting, recommended by last year’s Committee, 
4 : “a4 pacturers against goods sold here cheaply owing to| has been dented with very promising results, and 
32+ 2422 ret ited European currency is a measure which might| strongly of opinion that this system should be applied 
25 4 17,2792 e been specially designed to prevent or del: iy Europe 's| all Government Departments. An extraordinary story is 
=ei- BS vane Mr Hoover causti lly reminds Italy that with| told concerning some contracts for purchases of dates, but 
787 + «(7.3682 retihantabaiartantehs tion of its army and navy its 1eeds would be | otherwise there is little that is sensational or exasperating 
nder * Supply en - So far as I know,’’ he observes, ‘‘ no one is| in this report. The fifth report gives a very inter ‘esting 
mery, with the ms reatening Italy with war,’’ and he points out that Ger-| sketch of the work of the Ministry of Shipping, and states 
16, under the iny can pay Or secure commer ial credits if the Repara-| that, after a care ful and lengthy inquiry, the Committe: 
of Commons, n ommission would allow her to mobilise and use her} is of opinion that the work of this Ministry has been per- 
mestic resources and her unpledged foreign assets until} formed with re markable efficiency. It ine finds that the 


ets further on . : : ’ . . a 
. further on her feet; and he apparently concludes | financial arrangements of the Ministry have been satisfac- 








' _— timely homily by advising Europe to vet rid of | torv, having regard to the extraordinary conditions under 
red. 7 , it control and back to business. ‘* There is,’’| which it had to work. It appears, however, to hold it 
r sta! dard- a aes a6 ground for hysteria. Control of supplies | more or less responsible for the present congestion of the 

- itive. We withdrew from Europe at the last| ports, stating that ‘‘ Government c argoes come piling into 
n Premier est precisely for this reason that Europe had to be| the principal ports, and accumulate, 1 “ad of rapid 
essed with the necessity to get back to work and] passing through to numerous pure hasers na different part 

Isiness processes. The world needs to get| of the country. Ships are delayed many davs in the ports 

he notion of Government help, both internally | instead of dischar rin . promptly and pro eeding with then 

st d get back to work and to business.”? ovages Before the war 60,000,000 tons of imports were 
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dealt with annually without congestion or delay; at the shareholders. A life insurance company appears on paper 
present time imports at the rate of 40,000,000 tons | to be a very wealthy corporation, but the funds which jt 
annually are being handled with difficulty.’ On the sub- | displays in its balance-sheet are nearly all trust funds, held 
ject of the nz tional shipyards, the Committee states that | for the security of policyholders. 
the loss on the whole of these undertakings must be very These elementary considerations explain why a Com. 
heavy, and, after making every possible allowance for | mittee set up by the Government reported in 1918 that the 
the difficulties of the situation that had to be met, industrial life assurance companies could not pay a war 
viving every credit for the zeal and energy displayed in | bonus to their agents. The companies had been faced by 
pushing forward the work, thinks that there ought to have | e xpenses w hich had not been calculated for when the pre- | 
: . 


A A Ae I Wie 


been a more careful control of expenditure, and that no | miums were fixed, and the margin for contingencies which 
reasons which were put before it excused the confusion in | was provided had gone, or nearly gone. Death by war 
the accounts which has been revealed. With regard to | casualties involved many heavy claims. The Pearl As. 
the sale of ships, the Committee pays a tribute to the | surance Company, for example, has paid £691,734 in war 
valuable services rendered to the State by Lord Inchcape |claims. The P rude ‘ntial has paid nearly five millions 
in the case of all three agreements into which he entered, | There have been losses from depreciation of securities, 1, 
accepting risk and taking no profit for himself or any | though the higher rate of interest upon new investment 
other person associated with him, and undertaking to sell | has gone some way to balance the depreciation. W her 
the ships in a restricted market—namely, to British owners | the liabilities have been provided for year by year, and 
only—with priority to those who had caffe red war loss in | funds, practically in trust, have been set aside to meet 
them, the companies have come out on the right side, but 
not by much. 
Let us take a2 concrete example from the Pearl Assurance n 


I! 


proportion to those losses. 





Company, many of whose agents savy—and we do 


INSURANCE AGENTS AS STfRIKFRS. 


doubt quite truthfully say—that their remuneration upon ; S 


Tn strike, partial though it may be, of the agents of a | the present scale does not provide a living wage in thes« 

large industrial life assurance company for higher pay to} days, when to live at all is so very costly. At the end 

meet the increased cost of living, introduces factors of quite | V65, 1918 the ordinary and industrial life insurance funds 

— ptional interest into a labour dispute. In its essence | of the Pearl amounted Lo Lol 3, 100,100, al d showed a sur- 

It is a strike against the multiplication table. Whi - rail-| tus over the liabilities to 1 olicvholders of £.312,¢ ) e 
Way men or miners 01 ironmoulders strike for higher] which included £61,649 brought forward. This small : 
wages, and obtain advances in pay, the price of railway | surplus was the total amount at the disposition of the ‘ 
carriage or of coal or of iron castings is put up to meet the | @jrectors out of life funds of 13 millions. The surplus was 

ad ‘itional labour charges. But, in regard to life insurance, | distributed as follows :—L£20,000 to staff pension fund. 

A 


we have to do not with commodities of which the price to} £.172,050 to participating policyholders and shareholders, 


. . . ‘¢ iad 
: centile + mie ey ar ‘ ; - 
the public can be raised, but with life assurance contracts | and £120,<80 carried forward. It may be presumed 


+ 











upon which the premiums payable by the public cannot be] the Aoents would not wish contributions to be withheld ; 

raised. If you insure your house against loss by fire, or| from a pension fund by which they benefit in old ! 

your person against loss of earning power by accident, the} aoe. or to withdraw bonuses from‘ ordinary t 

contracts are almost always annual. At the end of each| policyholders who had paid additional premiums, in 

year the insurance company can, if risks and expenses have | order to share in the profits. The one item to which they | 

gone up, charge a higher rate of premium for renewal. You | may point as a s urce of increased remuneration to them ' 

are, as it were, an annual tenant, and your contract is| selyes is the annual dividend to shareholders. Dur ng t 

subject to revision each year. But a life assurance policy| ;o18 the 6 per cent. preference shareholders in the Pear! i 

is altogether different. It is a contract by an insurance | Company received £:18,000, and the holders of £/140,050 

othce to pay a definite sum at your death—or after a speci-| ordinary paid-up share capital received £:21,007—a total : 

fied term of years—and this contract remains in force so] djyidend distribution of £39,007. 

long as you go on paying the premiums fixed when the} Now let us examine the amounts expended upon re- 

policy was granted. In regard to that policy, so long as | muneration to agents for obtaining new business and 

you keep up your premium payments, you are a freeho! Ger, lke eping up existing business. 17 he collection of industr : 

not an annual tenant. Bonuses to policy yholders and re- | in surance premiums by house-to-house visits at a few 

ductions (not increases) of premiums play a part t in rs ordi-| pence per house is very expr nsive. Presumably this class 

nary ** life assurance business. But ‘‘ industri: a life | of life insurance meets a public need for some 25 millions 

policies, upon which the ‘Premiums are payable weekly from | of the population of these islands—more than half e 

one penny upwards, are, as a rule, simple contracts of the | insured with the industrial companies for small sums. 1 

definite kind which we have doacethad. That is:—So]on the averave the maintenance and development of 

much money in the future for so much money each week | business costs nearly 40 per cent. of the premium incor 

gaye | During 1918 the premiums paid into the industrial branch I 
lhere is nothing to prevent the industrial life insurance of the Pearl amounted to A: 3,392,425. The total expenses 

companies from putting their heads together and deciding | and « onitihaat ns were » AN "340,607, or 39-5 per cent. of ti 1 

to raise their rates of premiums for new entrants. When! premiums. The expenses were made up as follows r 

the existing scale of premiums was calculated a certain Commission, £639,846; supervision and new busine 

percentage was allowed for commission on new business, ly 176,507 3 and management, £224 1,254. The first t 

cost of collection of renewal business, general manage- | it ms represent the remuneration to agents and superin- 5 

ment expenses, a margin for contingencies and profits to! t¢ dents of agencies; they amount to £.1,116,443, or 32.9 

shareholders. That part, the greater part, of the premium] per cent. of the premiums. ‘The head office and brat 

which is necessary to provide for payment of the sum as-| staffs cost £.224,254, or 6.6 per cent. The sold fund 

sured at death, or on maturity, is inviolable. It is the | alwavs bearing in mind that the life funds necessary t I 

mathematical premium according to the mortality tables! meet the liabilities to policvholders are trust funds and 1n- a 

which must be provided if the cor ntracts are to be met. The | violable—the only fund out of which additional remunera- . 

life funds of an insurance company reserved at each valua-! tion to agents can come is that surplus of assets ove! } 

tion consist of these mathem: itical inviolable premiums set | liabilities £.312,639, which included £61,649 brought 

asice, with the en accumulations upon them, to meet | forward. And that small surplus included the profits 

the life assurance contracts when they fall due. These | the ‘‘ ordinary *’ branch, which chiefly belong to partici- 


funds are held in oe for the policyholders ; they do not! pating policvholders who have paid for their right 
belong to the insurance company except in the sense that} share in it. If the whole of the dividend of £39,007 were 
trust funds belong to a trustee. There is nothing, we| harded over to the agents, the shareholders’ loss wou! 
repeat, to prevent the raising of premiums for new entrants, | mean a gain to the agents of little more than 3} per cent 
but the premiums payable by existing policyholders cannot | on their present receipts from salaries and commission. If 
be raised—except by direct authority of Parliamentary! the carry forward were dug into it would mean the dis- 
legislation—and only that part of the premiums, which appearance of a margin for contingencies 

is in excess of the mathematical inviolable premiums de-| What is the remedy? It is plain that the industrial in- 
mM: inded by solvenc yv, can be used to pay s’ vlaries and c “om. ! strance companies, even if they foreco din idends entirel\ 
missions to clerks and agents and to provide dividends for' cannot pay an appreciable war bonus to agents and re- 
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main solvent. The premiums on current business cannot 
cin reased; they are fixed by definite legal contracts 

h policyholders. Premiums on new insurances might 

we a reased, and seeing that more than two-fifths of the 
ents’ remuneration comes from heavy commissions on 
business introduced, in this manner their pay could 
improved. But this remedy would, from the public 
int of view, be worse than the disease. The grievance 
‘ould be transferred from agents to policyholders, and 
— il life insurance would become an even more ex- 
travagant form of thrift than it is admittecly at present. 
one practical remedy seems to us to be to employ 


if 


yf 


new 


| c 
fewer agents, and en: ible them to earn more per man. 


is not possible for an agent to make a living wage out | 


weekly ‘* £10 book,’’ weed out the less efficie nt, and 
let the more active have £15 or £20 ‘‘ books.”’ This 
ght resu ult in a smaller amount of new business to the 
npanies ; but clearly matters cannot rest where they are 
Agents cannot live now on the remuneration of six 
vears ago, and insurance companies cannot carry on with 
mass of legitimately discontented agents, whom it is not 
financially possible to pay adequately. Since the pre- 
miums on existing contracts cannot be increased, and only 
definite percentage of the premiums can be paid away in 
salaries and commissions without falling into the morass 
if insolvency, the industrial companies must reduce the 
imber of their agents, and give to each man retained an 
opportunity of earning more money. This remedy in- 
volves great hardship to the unfortunate agents who are 
eliminated, and is only another example of the evil effects 
of the financial policv pursued by our rulers, and its reac- 
tion, through the rise in prices, on all who are directly or 
directly affected by long contracts. . 


now. 





OVERSEAS TRADE FOR 1919. 


supplement which we publish with this issue con- 


tains detailed figures, compiled from the Board of Trade | 


Returns, of our overseas trade for the full year 1919. 
The results achieved afford reason for moderate satisfac- 


on, when the manifold difficulties of the first reconstruc- 


t vear are taken into account. Against an increase of 
£.315}{ millions in imports, exports of British produce 
nd manufactures rose by nearly £297 millions, and re- 
exports by £1334 millions, or, to put it in another way, 
orts less re-exports were £1824 millions higher than 
1918, against an increase in British exports of £297 
milhons, the adverse balance on the merchandise figures 
being lower by £114} millions than in the previous year. 
\ summary of the value figures for December and the full 


twelve months of the past two years reads as follows: 
Montu of DECEMBER. 

















: Inc. or Dec, in 
|; 1918 1919 lag , 1919. 
| g ge | ¢ 
Imports ...cccccces 1116,243,378 169,735,141 + 53,491,763 4 46-0 
sriti-h exports ......| 38,282,035 90,857,720;+ 52,575,685 + 137°4 
Re-eXportS ......ee+-| 3,112,707 26,160,449 + 23,097,757 + 7434 
lotal exports ........ | 41,394,742 117,018,169 + 75,623,422 + 182°8 
Excess of imports over} — eile 
total exports ..... 74 848, 636! 52,716,977 — 22,131.659 — 29-6 
Futn, CaLenpar YEAR 
1918. 1919 Inc. or Dec. in 1919. 
: £ £ £ % 
Imports 1,316,150,903/ 1,631,901,864 +315,750,961 + 240 
British exports ..| §01,418,997, 798,372,971 +296,953,974 + 59:0 
He-exports ...... 30,945,081! 164,321,990 +133.376,859 + 431°6 
Total ex pe rts....| 532,364,078 962,694,911 1) +490. 330,833 80°9 
‘ess of imports — ---—— 
ver total ex- 
ES 783,786.82°| 669 206.953 —114,579.872 14-6 
total of the vear’s imports is given in the returns as 
£.1,931,901,864, and we have used this figure for our 
lations. But the total obtained by adding up the im- 


month by month, is 4 2 3555 60,904. 


trom the ene point “of view the most important 
ion arising out of these returns is whether or not 
re paying our way, when invisible exports are taken 
he calculation. The President of the Board of Trade 
stated that about three-fourths of the adverse balance 


the published merchandise figures for the first 
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eleven months of the year were offset by invisible 
exports. Presumably we should not be guilty of serious 
error in applying that calculation to the figures for the 
completed year. In that case, after allowing invisible 
exports, the 1919 gave a real balance against us of 
somewhere £167 millions. The average monthly 
import excess in the publish ed figures for 1919 was £55} 
millions, and we may deduce from Sir Auckland Geddes’s 
statement that of this (on the average) just over £413 
millions was offset by invisible exports. “Taking Novem- 
ber and December together, the excess of imports showed 


for 
year 
about 


an average per month of just over £/444 millions. On 
that basis a small adverse real balance remains. But it 


must be remembered that 


December is in some respects 
an abnormal month, 


and since last month the import 
excess was £,22 millions lower than in the corresponding 
month of 1918—that is, December was a good month com- 
pared with December, 1918, and played more than its fair 
share in reducing the year’s excess—it may be argued 
that in the coming months we mz iy fairly expect to be at 
least paying our way in our commercial relations with the 
rest of the world. Such being the position, the casual 
observer may perhaps marvel when he sees that the ex- 
changes show no signs of adjusting themselves towards 
normal, or even of making any serious movement in that 
direction. The explanation lies partly in the fact that under 
the abnormal international conditions of the present time 
an important part of our export trade is transacted on 


credit, actual payment in many cases being seriously 
defe wind 
As to the effect of the rise in prices on the value figures, 


some rough indication may be obtained from our Index 
Number figures which are given in a separate article. 


Further evidence is afforded by a few instances of quantity 














and value figures of certain prominent imports, which 
we give below 
Imp ORTS. 
1918 1919 
(QWuantity.; Value. (Quantity. | Value 
-j}——-— ae — 
£ £ 

I ee (cwts)| 57,947,610; 53,097,953, 71,432,400} 68,471,182 
Barley ...(cwts)}| 5,025,200; 5,426,012 16, ‘643, 901 17,836,157 
Beef ..........(ewts}| 7,588,782) 36,0¢1,255 6,492,120) 30,632 644 
Eggs (great hundreds)| 2,656,615; 4,621,649 5,644,395{ 8,613,326 
Sugar .........(ewts)} 26,113,009! 34,411,277; 31,949,341) 53,962,429 
Tosacco ........(ib )| 71,639,313; 15,684,275, 358,728, "708 | 39, 554,962 
Cotton ......(centals)| 14,890,830}150,285,32+ 19,582.86 7\190,771,916 


WOOK. cccceess«. Obs 158741 

Oilseeds (flax and lin-; 
| re .(tons | 

Nuts and kernels(tons 


36,339,476 1,042,399,164) 96,889,049 


1,309,631, 8,158,170 
443,411, 12,696,553 


| 
2,764,559) 26 662,835 
499,856! 19,411,342 


he value figures of our imports from the United States, 
which are heavy, are enhanced by the fall in the 
New York exe leant rate which has taken place this year. 


ver 


The chief cont: ition to the year’s increase of £225 

millions in exports of British ioe Msg are cotton 

goods ( £603 millions), woollen goods ( £485 

millions), tron and= steel and manufactures thereof 

(+ £263 millions). The value of coal exported rose in 
o~ ~ 


191g by nearly £40 millions, and the quantity exported 
was about 44 million tons higher. 

As regards the month of December, the features on the 
import side show an advance of £,7} millions in the value 
of ‘‘ articles wholly or mainly manufactured,’’ and in 
raw cotton of £20} millions. The total quantity of raw 
cotton imported last month was 
compared with 1 


3,059,910 centals, as 
475,869 centals in ‘De ember, 1918. On 
the export side, the month’s coal shipments, as compared 
with a year ago, in value by £7 millions 
millions, the quantity exported being 
With the next issue of the 

Board of propose 


rose to £,10%4 
nearly 


Monthly 


850,000 tons 
Returns the 
institute a revised system of 
classification and grouping. The number of headings 
to be increased from 855 to 1,650 for imports, and from 
In the interests of the trading 
y, the Roard of Trade wish to impress 


greater. 


Trade to 


1S 


606 to 1,360 for exports. 


: pies 
community general 


upon importers and exporters the necessity for studying 
the changes that are being made, so that the particulars 
given in the documents which they are required to suppl 
to the Customs Authorities may be complete and accurate. 


No. 


at the 


Copies of the new list (Sale obtained from 


H.M. Stationery Office 


t 


ma he 


ZI 
os 


price of one shilling. 
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’ ; 5 ‘ ex- , Miscel- aces 
O ND - p : “. Cereals | Osher Tez- | yinerals ae 
UR INDEX NUMBER.—-A YEAR'S PRICES End of & Meat.| Food. tiles.  imeals janeous,) Total rem 
a = ' rther larce | 7————— ——— ea —— nor! 
Or R Index Number for December shows a furthe r large | Jaty,1914.... 100 | 100 100 100 100 100 ; 
increase, the total at the end of the year having mounted | Dec., 1914... 124 117 82 102 = 109 = 
to 73264, a rise of 379 points in the month. This compares | June, 1915... 141 122 30 135 14 127 _" 
| bear gp a hin « rar8. co that during the | Det: 2915 --++| 455 | 198 | a9 | 154 | 155 | 142 
with a total of 6094 at the end of 1918, so that during the | jyne,1916..... 172 | 148 129 193 183 164 0s 
vear 1919 there has been an increase of nearly 21 per cent. | Dec., 1916 .... 224 157 183 ao 192 $ 
: , r silt | June,1917.... 248 185 235 220 
in wholesale prices. As compared with the end of July, | po. 'y917°°"" 222 | 194 274 18] 244 228 » « 
1914, the total shows an increase of 187 per cent. The | June,1918..... 220 | 220 294 186 250 238 mu 
a = ' vet oe - ds -}] | Dec oe 2 | 222 2 186 241 236 | 
big jump in the last month of last year is shared by all | Pie igig"... asl | 227, 288 | 20227 at 
groups, but the textile group is again responsible for a | Dec., 1919. 249 250 396 247 263 287 . 
kz ree proportion of the increase. Our usual table shows ? ; . . . - 
the changes since the beginning of 1914: 1 he ine rease since July, 1914, in four of the five groups is ar 
in the neighbourhood of 150 per cent., but textiles, which = 
oO ¢ > | showed a small decline in the first half of last year, have 
ot nm. 9 , 2 . "et | 
ai pt ed os SH risen by 296 per cent., making an increase of 187 per cent tog 
s (3s 2 ow A |; ae Gated The first grout { gies ' 
se (5 | « 2 235 2 . } in the total. 1e first group of loodstults rose during ; 
Date. 32 te 8 € Spec ae & & | last vear by just over 10 per cent., the second group 
a \o Ss o on. = | ; : : : ! ; * 
5 Soa % 5 2558 a &¢ | nearly 13 per cent.,textiles by 35 per cent., minerals by ¢ 
- - = = |e per cent., and miscellaneous by 9 per cent. A comparis 
| f «] moa ition . > na sj rs ¢ S ; i 1 
Basis (average1901-5) §00 300 | 500| 400 , 500 2200 100-0 | °! closing quotations for the past six years of some ol ; 
Jan. 1, 1914...... 563 355 | 642 491 572 2623 1192) cre active commodities is appended below :— 
—i 4 « 560 3504 | 6264 493 | 567 2597 118-0 | AE LEED RR 
July 1, oe 5654 345 | 616 471g 551 2549 115°9 | ” 
End July, , .. 579 352 | 6164) 4644 553 2565 1166 | Ke \s 

» Aug. 641 369 | 626 474 588! 2698 1226 | lof|Endof Endof Endof Endof| End of 

» Sept. ,, 646 405 | 6114, 4724 645 2780 126-4 | ASUS. | 2905. | 1926. | 1987. | 19l6. | 2919. | | 

~) ~ “aie 6564 4004 | 560 458 | 657 | 2732 124-2 | ——————-——. —_-} —__ —__ -__-_______ 

» Nov. ,, 683 4074 | 512/473 6844 2760 125°5 | Catton-—Midd ‘aa | ‘sen | tua | aon | gana | fea (oso 

» Dec. ,, 714 4144 | 509/476 6864 2800 127°3 | itemp— Manila 626 | £47 £60 | £8 | £0 | £60 — £40 

» Mar., 1915 840 427 | 597 | 644 | 797 | 3305 150-2 | Silk—Canton ....... a) a | a | ae) eee | ae |, 

, June ,, Ay. Ja 9) Ba a ag a Oe oe ee Oe oR OO ab 

» Sept. ,, 809s 4703 | 667 | 6194 | 7694 3336 151°6 | Stecirails. «1276 | 220) = -225)Ss«7/6 «2176 «iSEO! ksh \ 

5 SO...» 897 446 731 | 71ld 8483 3634 165:1 | Copper—Standar £57 £86h £1383 £110$ £112 £116} + £3 

» Mar., 1916 3494 503 | 7964 851 913 4013 1824 | Tin—Standar S184) | £168 SITE SIN | £256 | EMG + £11 

, June ,, 989 520 | 794/895 1015 4213 191-5 | Kead—Enelish ....... oe | eae | soe | a2) | eee’| ef tis OU 

» Sept. ,, 1018 5364 | 937 | 8584 1073 4423 201°0 | Petroleum Sad 10d l3gd 194d | lOgd 21d + 4id ‘ 

» Dec. » s+. 1294 553 | 11244) 8244 | 1112 | 4908 «223-0 | Wheat......J Go) 433 | 5490 OTM | 7230 me +t MC 

» Mar.,1917 .... 1346 6104 | 1226 8345 1283 5300 240-9 | Barley vera on we 4648-4 wee ; - 

» June ,, 14324 6524 | 19441 | 8414 12784 5646 9 256°6 | Mutton Prime .. ~“elo| 96 | 08 | ly | oe | Choy ok In 

» Sept. ,, 1221, 726 | 15094) 822, | 13544 5634 256-1 | Sugar—West India 18/3 | 27/9 *4110 44/6 | 55/6 63/6 + 8 1 

» Dec. ,,  .+++ 12864 686 | 16844) 8394 | 13484 5845 268-2 | Tea (common) il | Tad Bid Abd | Bed | 20kd +44 : 

» Mar., 1918 .... 1238 697 | 1777 | 836 | 1319 5867 266-6 | Ria -----++- +e 216 ps =! os ee 

» June ,, sss. 1274 7774 | 18114) 8614 13804 6105 277°5 | ae Rene Sane eR ae eenage 

» Sept. ,, 12464 7794 | 1929 | 889 | 1394 6238 253°5 | There is but one decline in the list—namely, hemp—which 

- ae. a 1271 780 | 1889 | 8784 | 13914 6210 252-6 | ; : . : 

ie Nov oe 1289 7824 1848 | 903 13894 6212 282-6 has fallen from £, 100 to £,00 per ton. The rise in \ 

SS ae 1303 782g | 18054) 866 | 1337 6094 | 277:0 | cotton during the year—385 per cent.—and in cotton 4 

, Jan., 1919 1287 | 7824 | 16184) 828 | 1335 | 5851 | 265°9! __.- nor cent.—is not quite so laree as that whict 

» Feb. ,,  .... 12884) 7824  15964| 818 | 13103, 5796 263-8! 35 Per cent. ill agin or ihr onmieguns 

» Mar. ,, : 1285 7824 1502 8444 1294 | 5708 259-4 | occurr d in 1917 \fter a small decline in January and g 

” _— ”» 8 ot i oa 9124 12904) 5774 963°6 February, both cotton and yarn have risen steadily in the n 

, St ” 1338, aoa a ra sria ae pgy-g | Past ten months. Silk and flax both show large increases. & 

» our ” v ~ 1 . 

ae « 13394, 8054 18544 10334 1417 6450 293-2 | Steel and iron, now free from control, have forged ahead, 

» Aug. 1380 822} 187741040 1383 | 6503 295-9 | and the minor metals, after considerable flyctuations, have 

” — ” ae 8174 19794 1047 1344 | 6587 299 # | landed at the end of the year ata higher level. Petroleum 

S a ” 14278 oo ame a4 a oo aa ' is only a trifle higher than it was two years ago, but shows 

Dec.) 14914) 8814 249251145 14534) 7364 3347 | NM increase of 4)d per 8 Ibs on the past year. The small 

: : - | increase of 3d per quarter in home-grown wheat contrasts 
strange] vith the large advance recorded for barle: 

As regards changes in December, the increas food- aeny Van oe “B — i — 

" = . . Pera er ~” | Meat prices have remained fairly steady, but both sugar 

stuffs was mainly a result of higher meat prices. Potatoes 1 oy a s t} 

alae ee . 5 : ee ;}and tea close substantially higher, the former having 

were also highe r, but rice was a trifle easier. \ further | been raised by the Sugar Commission in the autumn in 

large rise in cotton of all descriptions, which, in spite of | yjew of the outlook for world supplies. 

holiday influences, occurred mostly in the last few days of | ES 

the month, accounts for the bulk of the increase in tex- 

tiles. Klax is unchanged, but hemp and jute have | RAILWAYMEN'’S WAGES. , 

recovered most of the decline recorded a month ago. In| Sprakinc at Birmingham on Sunday last, Mr J. H 

spite of the reduction in household coal, the minerals | Thomas said, of the offer which the National Union ; 

Ser tion shows a large increase. Steel rails and iron ba Ss | Railwavmen has been considering this week, that ~~ a t 

> | . . . ‘ enn . : 
are higher, but the largest increases occur in lead, tin, and | #2 My view, having regard to all the difficulties, the bes 
~~ t < Ur iti aQ, tin, ala | a cic email re 7" 7 : seiaflali: guaild 
copper. In the miscellaneous division there are several | S¢ttleme nt we could have made. It is an honourable se 
I woean 1] : . cid ; | ment, an immense advance; and, having fought right 

lall mn “ases i! large id n Ss n roieun nd : : : : ’ . ’ . 

oe a , 5 a a oo m “ane | through the battle, I believe it is a settlement which vi 

— | should accept, and which will bring untold blessings to t! 

The table above shows that during the first thr great mass of railwaymen of the ec untry.”’ ‘The propos 

months of 1919 prices re dropping stead but since | we may ssume, are, therefore, an advance on tl 

the end of March the rise has been uninterrupted, th hich the men rejected in September last. The offer the: 

largest jumps taking place in July, and in the last e | made was not revealed wholly to the public, so it 1s difficult 

months of the vear. In the second half of 1918 there was -CPaTe tae Cae wi ith the other In EWS ROSPOCES OFF | 

. —. th ; a te is better. lhe war wage oO! 338 1s to be made 328s, 

a slight decline in the but foodstuffs wefe higher. | |, ; Hc, <a “tpi 

; » 3 ; coe . at amount is to be maintained until September n¢ 

How each sroup has moved since the ee of the There is, however, we must admit, no great concess 

war may be scen from the following table, which shows | jy this. Phe extra 5s has been given in compensati 

the changes in each half-year, taking July, 1914, as 100 :— | for the increased cost of living since the 33s was fixt 
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whilst the maintenance until September is actually in 
ceordance with a clause in the strike settlement. ‘There 
ns still the minimum of gos which is to be the 
normal rate of all men who before the war got 20s or less. 
As 20s plus 38s is 58s, the war wage will be 18s. Every 
three months after September next this amount is to be 
iried at the rate of 1s forevery 5 per cent. change in the 
ost of living, and, therefore, this must come down to 
er ‘cent. above pre-war level before the minimum 
| apply. Thus in these particulars there is not 
much provement over the terms rejected in September. 

How the normal wages proposed now compare with 
in the Government’s former offer we do not know. 


remai 


bout 45 J 
Wi 


But it appears that the average rate in pre-war days for | 
each grade among the 15 principal companies was taken 


eased by 100 per cent. This was adopted as the 
rate below which there was to be no reduction, despite the 

ssible lowering of the cost of living, and 4os was made 
est rate for any adult. Where difficulties have 
is in the average being chosen instead of, as with 
the enginemen last August, the pre-war maximum becom- 


th io 


9 new minimum. This, the men say, is, therefore, 
indardisation upwards. It follows, too, that whilst 
extra 5S war wage may, by bringing the lower paid 
to the average rate, mean an extra gs or 11s, the 


paid may, by being brought down to the average, 


eive the full 5s now being added to the war wage. 
\s the drivers’ and firemen’s present wages under their 


ew agreement cover any war wage, they will not benefit 
5s now conceded. The locomotive men 
refore, let it be known that, whilst they will not 
the pitch’’ of the N.U.R. during the time the 

ment is on, they would, when that was done with, 
ve something to say about their ~~ conditions. 


e extra 


e, the 


Ne 


Very good work has been done by the joint committees 
agers and men in reducing the numbe r of grades. 

There were about 700 various occupations on 53 different 
here were 60 grades of porters, 39 of guards, 

28 of goods porters, 18 of callers-off, and 13 of carters. 
In t s where two or more companies entered it was 
possible for two men doing the same work to be in different 


occupations and to receive different rates of 
Not all the grades have yet been dealt with, but 512 


iaes oO! 


of the 700 have been brought down to 88. Except 
hev are varied as the men live in (1) London, (2) other 
industrial areas, or (3) elsewhere, all the men get 
me rate, irrespective of the amount of work, ex- 


nee, conduct, &c.; length of service, except with 
euards, makes no difference either. This last feature, it 
pted, has not emanated from the companies. 
ill not, however, we expect, object, as it makes for 
lifi ation in dealing with staff matters. We need 
however, that it is not a means whereby good 
re “made men who aim to qualify then aselves. for 
As yet signalmen have not been graded. It 
vs been a proble m to measure the amount of 
men do—it varies in the number of block 
vements, in point and signal lever movements, 
nount of telephoning, the number of men on duty at 
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managers, are to advise the Minister of Transport ' £650,000 to contingent 
? tava? > 


a ue 
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on matters he refers to them. There, indeed, is recogni- 
tion—a contrast to only eight years ago, when, in August, 
1911, there was a general railway strike mainly on that 
question. At the time of writing, the offer has not been 
accepted. It is possible that it may not be, but we do 
not think it will be re jected—only postponed for further 
discussion. + All must recognise, after what we have said 
above, that great changes are being made, and it is only 
fair that the offer should be thoroughly considered and 
fully understood. ( 
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HARRISONS & CROSFIELD, LTD 


ISSUED CAPITAL - £1,808,304. 


1-4 Great Tower street, London, E.C 


with 


Branches in Ceylon, F.M.S., India, Dutch East Indies, Canada, 
Japan and elsewhere. 


Agents and Secretaries for Tea, 
Produce Estates. 


Rubber and other 


Selling Agents in London and abroad for Manufacturers. 
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Business Notes. 


The Bank Dividends.—The dividend announcements 
made by the banks this week confirm the expectations 
that no important changes in distribution would be made, 
on the ground that while gross profits would probably be 
on a record scale, investment depreciation and other items 


were likely to absorb most of the increase. The announce- 




















ments which have been made to date are tabulated 
below :— 
a | Final Divs rt 
~ |Rate % per be = py 
Name of Ban Annum. — resens 
~ ea | Yield 
& | 1918. | 1919. | 1918. | 1919. ia, 
£ | % % |£ s a 
Bank of Liverpool and Martin’s.. 24, 14} ‘a aS os 514 3 
Bare lays OU cakwaneeaaes 4 10 i0 10 10 1/514 0 
me “RB”... by cashes alive Bia te 0G 1 20 20 20 20 oy ito. 
Lancashire and Yorkshire 10} 20 22 | 18 19 1511 6 
London Joint City and Midland. 23) 18 | 18 | 18 | 18 | 8/512 6 
London County Westminster and | } | 
UM Sealihuca tocwdan akan 20; 5} 20 a) ea 16/6 5 
Manchester and Liverpool | | 
BUNIN orrac< ean daicsisicst weeks 15, 3] 183) 174} 1733 184 | 91514 0 
Munster and Leinster ........ 5 2 18 20 17} 20 7}514 0 
National Provincial and Union ‘of } | 
oS eee aaa 25 34) 16 16 |. 16 16 8:16 8 O 
ea causien.cnoaeess niorne een om 16 16 | 16 16 931614 0 
Provincial of Ireland ............ 1cO | 124) 134 | 134 | 133 134 | 2441614 0 
ec sacenaned| a a. a 13 134 134 | 204} 610 O 
Union of Manchester. 54: ele aaeraaane 5 24; +20 2u 20 2 11314 6 0 
Williams, Deacon's .........cse0- 5; 1 152 12} | 14% 124g) 245,512 6 
Discount HovseEs | } 
lexanders Discount........... oot a 51 14 14 13 13 91710 0 
National Discount .........ece.ee- 25; 5| 1) 2 | lis y 8|710 0 
BD 10 5 14; |} 16 14 15 104] 739 
+ Interim dividend. { Bonus of 1% free of tax. Bonus of 2% free of tax. 
(g) The dividend on Williams, Deacon's Bank shares for 1919 of 124 % is the 


equivalent of 143% 
larger capital. 


% paid for 


13 18 upon the undivided shares, but is paid upon a 





tT same time m &e. A stand: irdisation of signs alm: in 1S, All the divide nds in the above table are paid less tax. The Union Discount 
| Company pay their dividend less tax, but the bonus of 2% is paid tax free. 
equently, yet to be done The supervisory and | Alexanders Discount Co paid their dividend 12 % less tax, and bonus of 1 % tax 
; a r s ¢ ree for 19 Price ot es It ly aid. 
( S have also to be dealt with. tee for 5518 we - caniasdaiemtnclieiinn 
On the whole, the offer seams fully to justify Mr The London Joint City and Midland profits show an 
is’s description of it as an immense advance, and | increase of £379,130 at 43,079,460, but the dividend is 
n h should bring untold blessings to the great mass | unchanged at 18 per cent. Special appropriations total 
oi railwaymen, The reproach of 100,000 men er no | #1 febcearag as compared with 4,1,839,132 a year ago, 
20s per week will be gone. No man will ¢ t | and i include £.1,000,000 to reserve > for < depreciation of War 
twice that sum, and, whilst the cost - living is | Loans sat future contingencies, £250,c00 to bank 
7 ° = : . ] : r e “ar . ane 
present height, will get 28s, or nearly thrice the pre -| premises redemption fund, and 4,250,000 for special 
: ° “1° ° } 66 ’ + - ff i le ° ‘ Nare =P 
amount. Bevond this there is the new pie: A Peace bonus to the staff. The National Provincial 
e, which is a great adven ce on that which expired | and Union also makes no change in the dividend, but 
ear. With standing grades and wages there will | {500,coo goes to reserve, as last year, £350,000 to 
so much work to be “done. But when there is a pension fund, as against 4,250,000, and £,150,000 to con- 
t or an appeal it goes to a Central Wages Board | tingencies, as against £,100,000 a year ago, the balance 
— eee oe ° > : ar 3 a; To 
managers and five men. Failing agreement there, | forward being £,114,000 higher at Z 631,000. B: Mealy 
matter goes before a National Wages Board, on which | make no ¢ ve in the rate of dividend on the ‘‘A”’ and 
gers, men and public are equally represented. Inj|‘‘'B’’ st The distribution, higanan requires 
n the men have given the Government a con- | £142, owing to an extension in capital. Profits 
2 in return: they va not strike on any question | at £2,122,192 show an increase of £333,495, 4 large 
: : : ~ 4 . 1 1 +} | 1: : f« savard 
s been before = National Wages Board for at! prcportion ¢ which is added to the balance forward, 
See . . So on ee Se ye 
ith. Lastly, the men are to have four repre-| which is £230,000 higher at 4,508,450. Special appro 
on the Advisory Board, which. along with | priations were £50,000 lower at £900,000, including 
es = _ ~~ J ~ 
1 
i 


account. The profits of W1il- 





56 


liams, Deacon’s were £, 399,000, the dividend being equiva- 
lent to that paid last year. Investments are written down 
by £,100,000, as against nothing a year ago, and £/50,000 
to reserve, as compared with £,100,000 last year. 
The Manchester and Liverpool District shows an increase 
£:12,044 in net profits at £510,878. The dividend is 
less than one-half per cent. higher at 18} per cent., and | * 
£,100,000, as last year, is transferred to investments 
account. This bank is the first to issue its balance-sheet. 

This shows that deposits have risen from 44} millions to 
over 59 mullions, while acceptances have expanded from 

1} millions to 5} millions. Cash is 2 millions higher, and 
loans and advances have risen from 13} millions to over 
23 millions. Each of the three discount houses raises its 
dividend distribution. Alexanders transfer £15,000 to 
reserve, after writing down investments to or below 

market value, the National applies s £64,000 to investment 

depreciation, and the Union ¥4,50,000 for the same purpose. 


ROCS 


of 


the 
the 


meeting of 
afternoon, 


Stock Exchange Settlements. — At thie 
Stock Exchange Committee on Monday 
question was formally raised as to whether it was advis- 
able or not to reestablish the system of fortnightly settle- 
ments such as prevailed before the war broke out. lor 
six months or more the matter has been a lively 
for discussion in the Stock Exchange, and 
many issues raised by it have been touched upon in these 
time to time. The practical Stock Ex- 
change knows well enough that as soon as fixed 
settlements are started again there will be an 
and substantial increase in speculative business. 


subject 
some of the 
columns from 


man 


Every- 
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for silver came from the East, China and India voracious), 
and extensively hoarding the metal. Messrs 
Samuel Montagu and Co. ask the two questions :—(; 
Will this mass of hoarded coin return? (2) Will the east. 
flow cease: ? But the first _ question they can 
only answer, ‘‘ No one dare prophesy,’’ and to the second, 

‘It is ve ry doubtful.” Gther factors in the silver outlook 
are summed up as follows :—*‘ It is possible that countrie 
may decide to reduce the quality of their silver coinag: 
two have been mentioned as moving in this direction 
Some nations may even decide to sell their silver accumu 
lations and adopt nickel substitutes, or issue notes of 
small denominations against gold. Spain and France, for 
instance, hold large stocks in their State Bank reserves 
An almost total cessation of silver mintage amongst the 
Western nations must in the long run have some appreci- 
able effect. Relaxation, however, of the enormous demand 
for remittances in precious metal—whether silver or go Id 

~can only come when industry, disorganised by the w: 
regains its elasticity and commodities can be produc ed an nd 
exported in sufficient quantities to redace appreciably the 
external debt with which the late combatant nations are 
so heavily handicapped.” 


tc 





The Railway Deficit.—The Minister of Transport has 
issued figures for September and October last in continua- 
those in the recent White Paper (Cmd. 402) show: 
ing the financial results of railway working for the first 
seven months of the financial year. The 
two additional months are said to ‘‘ confirm the corre 


tion of 


figures for the 


body knows that the temper of the public at the present | Ness of the estimate of a deficit of £.45,000,000 in respect 
ime is aflame for what is euphemistically called capital of the financial year ending March 31, 1920, which made 
appreciation. Dividends are taxed to the extent of 5s in | no allowance for any increased revenue to be derived from 
the #. Profits made in speculation pay nothing in the | an increase in goods rates. As, however, those rates are 
way of tax, and offer, moreover, that thrill of excitement | being increased as from January 15th, a reduction in the 
which the advocates of premium bonds love to advertise. | deficit may be expec ied.’’ The confirmation of the esti- 
Had the Stock Exchange Committee ruled that there | mate is presumably based on the total required under the 
should be a reversion to the pre-war practice of fortnightly Government guarantee for the seven months, name! 
settlements, the wave of speculation would run higher £.30} millions, although the re e of revenue over ex- 
than ever, contangoes or no contangoes. One of the penditure for the period y was £ 253559357" In Se ptem! er 
soundest men on the Committee characterised the pro- | revenue ae to .402,952, and expenditure to 
posal as nothing short of madness, seeing that it would | 414,373,741, the aa ace for the month bei 
have meant opening the door to options, to dealings on | 41,096,410, while £.4,000,000 was required cae 
margin, to special settlements, to simultaneous selling | the Government guarantee. In October revenue was 
for one account and buying for the next, and to £,14,047,036, and expenditure £.14,871,430, and_ther« 
the rearing of such speculative positions as would | was a debit balance of £924,987, while £4,383,g00 was 
inevitably be a menace to credit and business of | required under the Government guarantee. 

Ul = kinds. The House has gained substantially in | a 

public estimation and respect during the war period, and | oe wi 


of subscriptions 
next March. 


s ales 


the 


are 


higher 


tocome 


can afford to introduce 


and entrance fees which into foree 


Gold and Silver in 1919.—In their annual Bullion letter 


Messrs Samuel Montagu and Co, estimate the world’s 1914 April, 1919 1920 
production of gold in 1918 at £,78,221,700, and that for {ESTIBLES Francs Francs Francs 
IgQig at 4£.75,000,000, based on returns calculated at seaaeane Steet eee e eee weee per kilo oa . a * a 
84s 11,d per fine ounce. Calculated at the present market MAME oo. sesreccsensenees per tice OD oe a 
- Sars SN ausdvamihakacehneennd each 0.15 045 .. 0.80 
rate the value of 1gI9 production | is put at nearly | Goffee .......... per kilo 400 .. 1000 .. 11.00 
£97 ,000,000. ‘** Gold,’’ the letter points out, ‘* has com- | Butter ............2-..000. per lb ae» 8.50 8.80 
manded a substantial premium equal to the depreciation a Cesc eererseereeeserees " en ° = 7 = 
ie ad oe i cei alla i aaa EE cneocetsaedneeenscteis ' - 7 
ol - ™s« am oaaee in W ' hever country : a ns to _ Salt wi iatiece . 0.10 0.25 0.50 
at the greatest discount. n the years be ore the war the | Bread ................. per kilo 0.35... O50 .. 0.90 
balance of trade between thé United Kingdom and _ the | Sugar.. bedi 065.. 210 .. 3.20 
United States was easily adjusted; the movement of alas CLOTHIN 25.00 200.00 450.00 
few million pounds vol a vear ‘ . = en SSUILS ..ceee eres rseeeees 
ig Rr . of god a year usu ru sufficed. 1M | Women’s tailor-made ............ 175.00 .. 400.00 700.00 
the present circ umstan es, the adverse alance of the | sfen’s boots .......c............ 25t0 40 .. 60 to 90 70 to 140 
United Kingdom with the United States has to be counted | Women’s boots ...... 28to 45 .. 70to 100 .. 80 to 175 
in hundreds of millions sterling, hence the abnormal price Men's s0< = (thread) 275... 7.00 16.00 
of g yd. Che heavy balance d lia is al an j . | Men’s silk ROUS.. coe. er eeee oe 20.00 .. 60.00 100.00 
gold. the heavy balance due to India is also an im- | \7 1, st hats............. sae 18.00 .. 40.00 60.00 
portant factor. Ihe letter goes on to examine the causes 
that led to silver prices soaring high in 1919. Silver | Blectricity .. per hectowatt hour 05. 07 0.10 
production in 1919 will prob: bly prove to be below the ! Gas....... oseeceees enn et =6. 5. 70 8 55 17.10 
1918 estimated figure of 197,394,900 ounces, of whicl ao Ist class. anaes or +» 15 = -» 4 = 
lint clea emia cue diam Gemtenn ; 18 the United | I rer 7.59 .. 105 ee 16.55 
oe ee eee agence -cteerocdainene| We.” ° ~“eneennnagunten 4.95 695 .. 10.80 
tates produced about 68,000,000 ounces, but her output | Letter postage .. r 20 grammes eo ee - ws 0.25 
In TQO1G Is expected to sh decline, owing to the in- | Teleph peauhoceiath ion,perannum 400.00 .. 45000 .. 75000 
activity of the copper mines, whence a large proportion | Ommibuses (Paris 
of tie silver is derived. The araduction of Mexia, which lst class (minimum) .......... 015. Dae as 0.4 
oe ee) eee Pere SEXICO, WHICN | Sad clags ........00ccccoossee 0.10 015 .. 0.25 
is capable of great expansion, is still hind red DY UNstable | Newspaper printing paper, per 100 
conditions in outlying parts. Last year’s incessant demand HOS wc ccccccce peeerseseese 28.00 100 00 155.00 





Cost of Living in Paris.—The increase in the cost 
living, as compared with pre-war conditions and with the 
prices of many commodities, &c., at the beginning of 1919, 


t 
may be gauged from the follow 


correspondent : 
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ny other State monopolies, 
hes, formerly sold at 10c the box of 60 matches, has 
raised to 20c, and tobacco from 50c per 40 grammes 
, While the prices of all foreign manufactured tobaccos, 
have been in all cases doubled, and 
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the price 


of common 


As was stated last week, the 


he proposes to lay before 


taxation by 50 per cent. 
case of the income-tax this figure will probably be 


eeded. 


‘Tata Industrial Bank.— I ollowing last week’s statement | : 
| Gavs in 


Lhe 


{ 


e¢ 


banks, 


DV 


ter of Finance has given the Chamber to understand 


it a Bill for the increase 
It is understood that in 


Imperial Bank of India, 


ncement that 
ken the premises at 
Cunliffe 


ea 
Ss 
Ss. 12.0% 


ribed 


30th 


bv 
in 


00,000, 


Bombay, 


White 


Brothers. 
an 


has 


the amalgamation of 
is to open a branch in London, 
the 


the 





be; ng 
three 


the new 


capital 


bank 


Indian Presi- 
comes the 
Tata Industrial Bank, 
Lion court, 
This bank, whose head | 
authorised 


Limited, 
hitherto 


of 


of which Rs.7,56,00,225 has been sub- 
and Rs.1,51,09,515 


paid 
last amounted to Rs.5,83,g90,264. 
n and founder of the bank is Sir Dorabjee J. 


up. 


Deposits 


on 


The chair- 
Fata, « 


mie 


of whose most successful enterprises has been the Tata 


Iro 


The swish Debt.— 


()I 
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n ' 
Tt) 


The 


1ounced on Mondar 


pr 


end} 


14” 
is 


‘Turkish Debt 


with last 


period in 1918 were 
£,3,182,842 gold. 


3, 


ent is only 


o that the 
even on the 
expect, 
learian 


»f)? 


‘* 


about on 


Unified 


howe, ef. 


? 
t 


Ad ministration for the 
September 
3,822 paper, while the definitive gross receipts for 


Council 


1 and Steel Company, Limited. 





of 


Foreign 


Bond 


that the provision: il gross 


£.T2 


Government 


The 
-fourth the 
resumption of 
Debt 
hat 


amounted 


seven 
to 


2,866,894 paper, and for 


value 


is remote. 


‘There 


Turkish paper pound 
of the 
payment of the 


gold 
full 


1S 


£:T114,000 may be paid 


m 


account of the 
tribute, following a similar payment in 1916-17 
and that the gross receipts for the current 


thus be brought up very nearly to the 
\s to the other loans, 


we hear that the 


hgoure 


Eastern 


of 


Turkish 


pf 


UT of a year of difficult readjustments to the tasks of peace has 
come the conviction that national aims must more surely serve 
all interests alike—that the measure of a country’s greatness lies in 
its contribution to the welfare of its own people and the well being 
of the world—and that the important instrument of this contribu- 
tion is, not governments, but business. 
In this spirit, its Officers and Directors greet you and wish you a 
New Year rich in achievement. 


IRVING NATIONAL BANK 


WOOLWORTH BUILDING, NEW YORK 


57 


This is the Irving’s faith. 


presumably any mandatory Powers, taking over territory 
from the Turkish E mpire will each pay a limp sum repre- 


senting the revenue from such territory assigned to the 


service of the Debt. It may also be noted that the 
repartition of the Debt among the Balkan States that 
gained territory as the result of the wars of 1913 was 
committed to a Conference, whose labours were inter- 
rupted by the outbreak of war in the following year. It 


remains to be seen, the work will be 


resumed or can be 


however, whether 
carried out. 


Hope for Mexico.—The marked rise during the past ten 
Mexican Government and railway 
plained by the efforts of President Carranza’s Government 
promote satisfactory settlement with the foreign 
creditors Mexico. <A special Ambassador, General 
Candido Aguilar, has for some time been in Europe, and 
he has been followed by Seftor Rafael Nieto, Financial 
Adviser to the Mexican Government, who is sent to re- 
organise the financial agency in order to resume payments 
on the External Debt (suspended since 1914), and to settle 
with the railway companies for the requisition of their 
lines by the State. The Mexican Consulate, in a state- 
ment published on Thursday, announces that its Govern- 
ment aims at protecting all vested interests, whether 
acquired before or after the adoption of the Constitution 
1917, and that, the all foreign companies, 
compensation will be re trospe ‘ctive. No doubt there have 
been signs of economic improvement in Mexico. President 
aimed that the deficit has been wiped out, 
making progress, and that 
Increased immigration 


stocks is ex- 
to a 
of 


in case of 


Carranza has « 
that land Hee nt has been 
is being opened up. 
and the 


resources, 


new 
has been reported, 
while the 


country ' 
» currency basis; 
economi even of the affected, 
not likely to have been appreciably diminished by the 
earthquake in the State Vera Cruz. But it 
seems very doubtful whether President Carranza’s Govern- 
ment that of a successor can rapidly secure internal 
peace. No doubt the disorder on the frontier has been 
xaggerated by the Press in the United States, especially 
that part of = which has worked for intervention; but 
foreigners lately returned report that there much 
brigandage in many other parts of the country w hich is 


is on a Spe ie 
region 
are 
terrible ol 


or 


is 


t has been compelled by the needs of the army | never heard of in Europe. Evidently the er is unable 
civil papeennen to lay hands on some of the | to oe with it, and the Rural Guards, which abolished 
rming part of the tithes of certain districts | brigandage under Diaz, have apparently ceased > Caer. 
part al the security for the Osmanieh Loan of an er, Sefior Nieto failed last vear to arrange lor the 
the Bag ented Railway Loan of 1904, but that hoped-for loan from New Yor! financiers whi he seems 
es to substitute another se uritv for them. This, to be the primary eq iste ce \VMIexican rehabilitation. 

does not affect the holders of the Unified Debt | Compensation for the outrages on American nd oth 

ry bonds. but it illustrates the severe financial | fo een re ents must be a first charge on the revenue 

f the Turkish Government. It is understood Ni 1 three ne nurders are r ‘ted this = 

the Peace Treaty the various States, and! from the oil region he dang hat the United States 




















































oe 


will, after all, be provoked into intervention is increased 
by President Wilson’s disablement, while there may be 
further and general disturbances at the Presidential 
Election in the spring. Everything depends on_ the} 
ability of the Government to order speedily | 
throughout the Republic. 


restore 


+ 
cA 


a lecture entitled ‘* Ay 


Aviation and Insurance.— |: 
1 before the monthly 


and Insurance’’ recently delivered 
meeting of the Insurance Institute of London by Captain 
G. H. Lewis, D.F.C., of the Thames and Mersey Marine 
Insurance Co., Limited, the lecturer gave an interesting 
survey of the risks which the aviatien underwriter has to | 
consider, and said that view of past experience under- 
writers would naturally become cautious, and, perhaps, in- 


clined to be pessimistic, especially as the risks that have | 


1 


been presented on the market have been small in volume 


and so varied in their nature. Quoting rates must neces- 


a speculative business with so little expe rience to 
fall back on. An aeroplane is of such fragile construction 
that it total 
see a smash of little importance. Premiums are bound to | 
be high, but if they are too high, commercial firms will not 

insure. 


sarily be 


is almost as common to see a loss as it 1s to 


Up to now, twelve months has been a long life 


for any ordinary fast machine. Certainly during the war 


if a machine had a twelve-months’ history it was only be- 
cause it had been crashed and rebuilt several times. War | 
and peace flying are, of course, two very different things, | 


and the question is how much longer peace will preserve 
the life of an aeroplane. If one had a fleet of fourteen | 
machines insured at 15 per cent. of their value, the total 


little than the 


rate is only an imaginary one, but he 


premiums provide a cost of 


machines. 


more two 
Phis 
would not be surprised to hear experts say that they would 
There are in- 


have been insured on 


require a good deal of luck to make it pay. 
aeroplanes 


stances on record where 


st of speculative lines, on the lines, in fact, of a 


I 
210 1,20 tO {,-OFr a 


very varied that it is often impossible for under 


the wilde 


10 to 1 chance. Again, risks are so 
vriters to 
that 
It would be a 


aviation insurance institutions 


average loss¢ S. 


~ 


commer ial 


out It was only in May of this year 


aeronautics is sanctioned. 


great step forward if all 
could unite in the compilation of a register of pilots, all 


details be ing given, and a careful record of « rashes, &c., | 
kept. This would be of great assistance to underwriters 


in estimating their risks. The development of commercial 
a considerable extent on the attitude 


insurance institutions. 


aviation depends to 
of the great 





Two Tobacco Companies. 
tobax co concerns have 


The reports of two large 


} > 3 1" 1, 1- 7 
been issued this week. Lhe first, 


the United Tobacco Companies, Limited, shows net 
prohts for the year ended Septembe r 30 last, largely de- 
rived from dividends in associated companies, amounting 
to £212,535, as compared with 4,187,465 a year ago. \| 
dividend of 30 per cent., free of tax, is paid on the ordi- 
nary shares, as against 25 per cent. a vear ago, and the 
balance forward is increased by £714,500 to £124,400. The 
: ae ~ ' 
other company, the Imperial Tobacco (¢ ompany of Canada, 
shows net profits for the same period of £60 147 S 
vrainst 4.741.728 , ' : { } re 1 af 
AS alist 4,744,750 a Vvear ago, out of which a ¢ qaend ol 
7 pe ( IS | ao t Ore v sj ires, the same s ] st 
ve; , he Dalia ‘ h ‘ ’ re sed] £11 ™~ 
a ‘ - 
Int Se | ce 1 1 
ri mMmiAaNncs nee ( Compa : roodwi 
trade- MarARS, ANG ( S S i £.S.& 3 oO, CONS 1 
1] ] 9 
iDiv more 1 1 ssets, W h 1 to 
£59,212, 40 The ( tal is £/7,108,>5 
“~ # 
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UNITED STATES. 


OUR ¢ 


MRRESPONDENT 


i ( 2 IO 
THE |] 1 eeks clos Decen 20th | 29 
nessed but ( Phe me of t ‘ 
largely acco ( s-{ g and re Nases 


TEE SOnCear. 





[January 10, 1920. 


BRIGHTON. 
STOCKS - £40,000. 


VINTAGE 
PORTS. 








ROBINS, Ltd., 





income-tax purposes, and the crop of new business was 


relatively small. Both weeks witnessed the regular quota 
of British and French Treasury bills issued at © per cert., 
and a few issues of common stock, including the Loco- 
mobile Company, the Continental Guaranty Corporation, 
and one or two new oil flotations. 

The real interest of the fortnight centred perhaps upon 
the recommendation of the Secretary of the Treasury that 
he be permitted to defer interest for the reconstruction 
period on the loans advanced by the United States to the 
Allied Governments. According to the Libeny Loan Act 
the of the Treasury y ‘spread over subse- 
quent years interest which would accrue during the re- 
construction period ’’ on the notes received by the United 
States Government in 


» 


Secretary may 


return for European advances and 
at a later date fund these notes into long-time obligations, 
It is that, the United 
immediate cash payment of the interest on 
tions before industry and trade of Europe has had sutii- 
cient opportunity to revive, this country would be block 
ing the readjustment and preventing Europe, or rath 
taking away the power of these nations, to continue t 
make the purchases they need on this side of the wate: 
A glance at the exchange situation 3 presents the barrier 
that exists. At the 
discount of roughly 


apparent should States demand 


these obliga- 


~ 


-t ‘ 


writing 


Irancs, 49 


cian franes 


present sterling is at 
20 per 
lire, 59 per cer t.: and Bel 


tide ot exc hang ] as, 


Cent. ; per cent 
15 per cent. Phe 


doubled the ‘nterest 


therefore, neat ly 


charges of the foreign borrower if they pay in dollar 
and hkewise increased the burden of taxation already 1 ot 


far from the bre; beyond what son 


ing point toa ficure 


of our debtors are capable of sustaining, nor is it pos 
sible for us to accept payment in foreign currency, siice 
we have not at the moment the economic need cf large 
Lo eign balances 

It is likely that the recommendations of the Secretary 
of the Treasury will be approved by Congress, and that 


interest will be allowed to accumulate on these obligati 

: | normal, when t! 
justed through the acceptaace Ly the 
United States Treasury of obligations that represent t! 


until exchange works back towards 


situation can be ad 


funding of the accrued interest for the deferred period. 
Every measure that deals with the greatest good to the 
ereatest number always entails sacrifice to the few. In 
this instance the United States borrowed from her own 


' 
peonie at an average rate 


of about 1.35 per cent. Of the 
22 odd billions borrowed, 10 billions were advanced to th 
Allies at a rate slightly 
allv cost the United 


idvances were made the 


in excess of what the money actu 
States Government. When these 
al Treasury Department 
the American people that this much of the nation’s borrov 
a charge on taxes, but would be off- 
It appears, then, 


assure 


. Id not } 
nes would not pe 


interest pa 


payments from overseas. 


that the only sacrifice in this case is the fact that taxes 
in the United States will necessarily have to be high 
for the reconstruction period than they will be wh« 
Europe resumes payment on the debts she owes the United 
States 





_FRANCE.—THE BATTLE AREAS—-LOWER COAL OUT- 


PUT— SAVINGS BANK DEPOSITS—BOURSE. 
(FROM OUR CORRESPONDENT.) 
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tions of the battlefields as permanent national monu- 
laying out roads, providing hotel accommodation, 
forth. As a basis for the whole scheme, a great 
onal road will be constructed from Dixmude to 
fort, thus traversing the whole length of the devas- 
d area from the North Sea to within a short distance 
the Swiss frontier. From this ‘‘ trunk line’”’ sub- 
jiary roads will branch off at various points, for the pur- 
se of giving access to notable historic spots to the north 
south, such roads returning to the main stem at other 
nts further on. It will come as a surprise to most 
ple to know that ever since 1915 experts sent out by 
Government have been occupied in gathering details 
sto a large number of sites of historic interest in various 
rts of the immense battlefield, with a view to their pre- 
ition as historical monuments. Some 200 of these 
to be classified under this category and handed over 
the Ministry of Beaux-Arts as national property. 
ng them are the Chemin des Dames area, the mili- 
orks round the Main de Massiges, and large areas 
the Verdun battlefield. At suitable points on the 
rist routes hotels, restaurants, motor garages, and 
accommodation will be installed. For these pur- 
s, in order that a practical start may be made with 
tlefield touring on an organised scale during the 
ng summer, these useful centres will take the form, 
the time being, of temporary wooden buildings. 
ing to the shortage of labour and material, it is pro- 
le that old French Army hutments, of which the 
ernment has an enormous supply available, and which 
be easily adapted for the purpose in view, will be 
ed at the start. These hotels, &c., it is expected, 
rm the nucleus of many future new towns and vil- 
ves, Which will spring up to replace a good proportion 
hose that have been destroyed. An interesting pro- 
n of the Bill in question is that it is proposed to allo- 
25 per cent. of the profits resulting from tourist 
lic to the communes visited. 


\ factor of the present economic crisis which is exciting 
attention here is that involved in the accusation 
has lately been frequently made against the French 

rking classes to the effect that ‘‘a wave of laziness is 

ceping over the country.’’ Production, it is alleged, 
substantially fallen off because the workers are show- 
less inclination to work than formerly. The accusa- 
is strenuously denied by the leaders of organised 
r, as was a similar ch: irge recently brought against 

n categories of British workers. Striking evidence 
port of these contentions is found in a statement 
hed a day or two ago in an interview with the 
nager of one of the principal mines in the Bruay coal- 

According to this expert, who may be regarded as 

(king authoritatively, the total output of the Bruay 

three adjacent undertakings, which was 30,000 tons 
iy before the war, is now only half that quantity. The 
ge output per man, he states, is decreasing steadily. 
l-getters Who cut 1,038 kilogrammes a day in the 

t, now cut considerably less than 730. Under the 

t-hours’ system the Bruay miner actually works only 
nd a-half hours a day, compared with seven effec- 

hours in England, while it is urgently necessary, in 

to overcome the present crisis, that the French 
er should work ten, or at least nine, hours a day. 
tv, Which produced 16,000 tons a d: iy during the war, 

23,000 mobilised workers, now has an output of 
in 8,000, with 15,000 men. This expert comments 
gly on the lack of discipline among the miners, and 

he enormous increase in capital charges. Cottages 
house workmen, which formerly cost 4,o00f to build, 


cost 


20,000, while the capital expenditure required to 
anew pit, W hich was estimated at 15,000,000f before 


" would now be 7 5,000, 000f. The miner who 
re the war earned from 6 to 7f for a normal dav’s 
k, now earns 20f for a much shorter dav. A large 
rtion of the unskilled labour, paid latterly at the 


f = mf. ary . - ° . 
' 15 to 17f a day, has deserted the Bruay mines owing 


n offer of 20f a day for ordinary navvies’ work in the 
country having been made by the Government de- 
nt responsible for reconstitution work in the ad- 
Meich ts. 
he savings banks accounts at the Caisse des Dépots et 
signations for the period from December 21 to De- 
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1919, show deposits 23,665,471f and _—e 
During the period from January 
to December 31st, deposits. are in excess of withdraw 7 
by 929,263, 496f. 

The Bourse ended the week on an optimistic note, 
the sales normal for the time of the year were easily ab- 
‘ j strength. 
French rentes have been strong, with the exception of the 
have fallen from 60 to i 
in connection with the future loan. 
10, and the 1918 at 7! 
little change, 
announcement is made by the Crédit Foncier of a loan of 
aes “ae be issued at 
unlike the Crédit 
To the extent of 








draw a . 095,592 of. 











































































per cents. 


milliard francs. 
and the loan will bear 53 

will not be 
millions of 
Paris is vu ing from the Crédit Foncier, 
, but the balance will be payable by instal- 
The a scription will be opened on January 22nd. 
* drawings each year, 
of 500,000f, 
In connection with this issue, 
ing to note that the town of Paris will pay interest to the 
i Reed Foncier at varying rates, 


ieee of so 


National, 
the issue 
will be six 


one prize of a million aleaie 
of 200,000f. 


including 
and four 
interest- 


the maximum being 6.75 

The shipping” market na iS s bee n animate d, Me S- 
ag standing 
atlantique at 
to 6,450. 
up from 1,84 


Suez is “up ‘from 6,250 
to I ,869, and Creusot Semis 
Both Tintos and Bole co have reacted to the 

1,800 to 1,880 and the latter from 
shared in the 


‘ boom in copper, 


1,800 to 1,840. Rubbers have general firm- 
completion of another year, 1 
interesting to give the following figures of the principal 


mediately as compared with 
and 1g19. 


which marks the 


most striking 
progressive 


Millio ns Mil ous 
Cash in hand (gold 
Securities in hand 


Trade loans con iorea ened cachet 
dvanves to the State 


unts (ordinary 
Discount rate 


2,391.7 3,270.5 


The returns of the Bank of France for last week, the 
previous week, and the corresponding week of last year 


are as follows :— 


Capital of the Bank 
Pre fits in addition to capital 


teserve of landed property 
Special reserve .., 


December 29, 1918) 


Notes in circul: 7,660,543,3505 
Interest on securities 


Bank notes to order 


Current accounts, Paris........«. 
branch banks 
Dividends payable 
Discounts and sunt 


RePiscekRtGc cc cccccccccccccccoece 


a) 


1,188,776,488 














42,718,322,998 


+» 54,916,4 14,209 


CREDITOR, 


CG 0 BOE cicccccsccseccccsows 
Credit advanc 


= ene es abr 


yunts in Paris 





Do by branch banks 5 175,182,763 


Advance to State 


Do for the war 25,850,000,000 .. 25,500,000,000 
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Treasury bonds in respect of 
Advances to ae Govern. 





GERMANY.—NEW TAX®S-—-PREMIUM LOAN—STATE 
PRICE CONTROL—EXPORE DUriES—BUURSE. 


(FROM OUR CORRESPONDENT.) 
* 


BeRLIN, December 22, 1919. 


DwuRING the past ten days some of the most important, and 
most disputed, of the new Taxation Bills have become law. 
These are the Emergency Levy (Reichsnotopfer), the re- 
formed tax on luxuries, and the tax on advertisements. 
The Emergency Levy is in principle a levy collectable 
immediately upon all property possessed on the last di iy of 
this year; but by amendment payment m: iy be spread over 
a term of 28 years; in case of land over a term of 5° years. 
The tax is progressive. Property valued under 5,000 
marks (or in case of combined property of married couples, 
under 10,000 marks) is exempt; above these figures the 
tax rises progressively, f 
at that rate up to 50,000 mz irks, and endng at 65 per 
cent. <A fortune of 6,000 marks (the first 5,000 being 
exempted) will pay 100 marks, a fortune of 100,000 marks, 
0,400 marks ; a fortune of 500,000 marks, 89,750 marks; 
of 1,000,000 marks, 244,250 marks; of 10,000,000 marks 
5,417,750 marks; and of 100,000,000 marks, 63,917,750 
marks. Abatements are given to families with two or 
more children. If payment in full is made before June 30, 
1920, 8 per cent. discount is allowed, if before end of 1920 
} per cent. Where payment is spread over the whole 28 
years’ term, interest at 5 per cent. must be added, and, 
including this, the annual amortisation will amount to 6} 
per cent. of the original payable sum. This tax is being 
the ground that it will badly hit the pro- 
ducing industries at a time when nearly all, as indicated by 


criticised on 
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scriptions to an indefinite amount. On December igth 
the Right parties in the National Assembly made a sharp 
attack upon Herr Erzberger and upon Government finance 
leading off with an interpellation as to what the 
| Government meant to do in order to avoid the imminent 
|}economical collapse. The aspiration of the Right parties 
s; less Government control, which reform would send up 
oh es; and this demand has at least the justification that 
the nearer prices rise to world- -market levels the easier it 
becomes to prevent Germany’s exhaustion by the present 
ruinous system of exporting in exchange for paper marks 
while importing at gold prices. The Minister of Economy, 
Herr Schmidt, retorted that the abandonment of price 
| regulating would send wages up to 10 marks an hour, 
that even on this wage it would be impossible to live. 
Herr Erzberger added that the freeing of trace from Stat 
restrictions, as far as it has gone, has not justified itself; 
but has led to exploitation of the poorer classes. On the 
broader question of what the Government will do in order 
to prevent an economic collapse, which undoubtedly is 
threatened, no light was thrown. 
prices are still rising rapidly, it seems that the aim oi 
ithe Government restriction policy has not been att: aine | 
In the past week there was a new rush of prices upward 
particularly in the iron market. This rise covered seve a 
important classes of half-finished and finished goods. 
In most cases it was added that the new prices are 
only the next few Both raw material pro- 
ducers and fit nishing manufacturers continue to dictat 
_ ir own conditions, demanding old material at low prices 
1 part payment for new goods at high prices ’ requiri: g 
lepine payment of as much as 40 per cent of tl 
agreed-on price for goods which are not to be delivered 
for six months, and reserving the right to break contracts 
which they have just signed. The members of the Union 
‘of German Motor-Car Manufacturers have formally repu- 
diated all delivery agreements signed before or during the 
Revolution, and have circularised their clients with a 
threat that if they resort to the courts they will be boy- 
cotted by the Union, ‘* which represents a factor of powe: 
which ought to be despised.”’ Though dishonest, 
these practices are natural enough, for no German 
| tract entered into a_veat six months 
possibly heavy 
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and 


co ‘ 1 
Food 


for weeks. 


( 





not 
col 
ago could 
at present 
the annual 
Krupp’s, after 


or 
executed without loss 
The latest 


1918-19 of Friedrich Krupp. 


be 


cost. is 


produc tion 
report for 


prool 





numerous new emissions, are short of working capital ; t | paying 10 per cent. in 1916-17, suspended their dividend 
is further objected that it is impossible with present 1917-18; and this vear again they pay no dividend. Theu 
instable financial conditions (the \ arving foreign exchanges | accounts show an oper: iting surplus of 11,725,000 marks, 
and the varying value of money as determined by inflation) against 45,000,000 marks in 1917-18, and a net loss of 
to collect a tax throughout i long term of years upon the | 39,000,000 marks as against a net profit of 5,000,00 
assessment of a particular ae” For the same reason, | marks. Newly published reports of smaller metallurgical 
the fixed exemption level has a wholly uncertain re _— concerns also show losses or heavily reduced profits. As 
to a taxpaver’s real wealth. The probable vield the | all these companies have more orders than they can fulfil 
levy is 50,000,000,000 marks. the further rising of prices seems the only prac ticable way 
The new Sales and Luxury Tax comes into force on | of preventing loss. The former Finance Minister, Her: 
Jinuary ist. The rate.is 15 per cent.; and with a few | Gothein, holds that this is also the only way of preventing 
exceptions the tax will be collected directly from the manu- | Dumping ; and he advises that German coal prices, which 
facturer, who will be obliged keep special output and | at 80-go ‘snacks are a fraction of world prices, should be let 
tax books. Against the high rate, 10 per cent., of the ad- | rise. A mere doubling of the pre sent coal price would 
vertisements tax, both the German- maaan il Party and the | bring to Germany for her exported coal a very large sum, 
People’s Party voted ; and there is stron opposition from | alleviate the burden of coal deliveries under the Peac« 
the interested newspapers. A disc amen is going on as to lreaty, and raise the vield of the existing coal tax ! 
whether Germans will be able to bear all the new taxes, | 2,400,000,000 marks. 
which, with formerly voted direct taxes and indirect taxes On the general Government policy towards ‘* exchang 
already imposed projected, will, according to an esti- |dumping,’’ a question which continues to absorb publi 
mate of the Finance Minister of Hesse, absorb about half opinion, the Under-State Secretary of the Reichswirt- 
of a national income which has already been badly reduced | schaftsministerium has made a statement. The export 
bv the war. From the Left parties criticism is directed | duties contemplated are, he says, to have no fiscal aim, 
against the relatively heavy taxation of small incomes and | but are merely intended to prevent a national loss from 
small capital. Thus the Emergency Tax exemption sum, | Dumping and to prevent the clearing out of necessa 
5 ,C00 marks, has not more buving power to-day thar 1 | goods from the home market Necessary goods art 
1,500 marks before the war; and whereas under the ne\ | de fined as food, clothing, fuel, furniture, and such builds g 
Income-tax Law an income of 90.000 marks will pay 14 | materials as are necessary for the Gov ernment’s pending 
per cent., an income of 15,000 marks, which is little above | building programme and for reconstruction in France \ 
the existence minimum for a large familv, must pay 24 | further aim is to prevent the veiled export of capital, whi 
per cent. | is at present being carried on by exporting goods a1 
The result of the Premium Loan has preved a consider- | having the proceeds booked to account in a foreign ban! 
able disappointment. — the hscriptions totalling onl | The Government does not in pt le aim at check 
3,800,000,000 marks, as against $,000,000,000 appe d |} rts, and it will, therefore, not raise export prices s 
for; and Herr Erzbereg the | ince Minister, is being | high as to frighten off foreign buvers. Of the supple- 
sharply attacked for hay dvertised the failure by not | ments to home prices charged to foreign buvers, whic! 
adhering to the former loan policy of appealing for sub- | will be imposed bv the new Foreign Trade Depart 


pore’ 


OR 


eos 


TED 


4 te egy? 


ae 


<A 





January 10, 1920.1 THE ECONOMIS!. | - 61 











































































viding for himself, working less every year for the market. 
It is strictly prohibited to plant tobacco in this country, 


but in the republic every peasant has his little tobacco- 


field in some hidden corner, enough to satisfy his wants. 
The peasant has become rich; he has paid off his mort- 


| gages, he buys expensive stuffs for his wife and daughters 


toys at an exhorbitant price for his children, having got 


over the weakness of demanding pianofortes and opera- 
glasses in return for reserving high-priced butter and 


|eggs to his obliging customers. The peasant is master in 


Do 

Austria, and pays no taxes, or only nominal ones. Of 
the population on Austrian republican territory, 44 pe 
cent. are employed in agriculture and the culture of 
forests—if only independent individuals are taken into 
consideration, 52 per cent—yet only 5% per cent. of the 
results of the income-tax are paid by landowners. These 
are the official figures of 1913. 

Emigration from Vienna has been for some time percep- 
tible, though not in such a degree, that the dreadful 
scarcity of dwellings has been done away with. Un- 


|fortunately the well-to-do and wealthy elements are 
\leaving Vienna, not the working classes, who find no 
|} work to do. The building trade is altogether inert, the 
| price of material and the price of labour makes building 





—_——_ 
19th Se acca . . . : a, , 
sharp ts "’ (representing private interests, not the State), part | 
nance ve collec ted as a spe ial tax, and the receipts will be | 
at the on social aims. The export duties will be tem- | 
nent y, and will disappear as soon as regulation by the 
artirs orting industrial interests is s ifficiently developed to 
nd up : ire the charging of a nationally profitable price for | 
sier it Berlin Bourse last week showed the customary | 
resent e of domination by those foreign and colonial securt- 
marks hose attra ‘tion to Germans lies in the prospect of a 
nomy rise in the foreign ex hanges. his market has 
lie the theatre of the wildest bull speculations ; but on 
A, and there was a violent tall, due to overbuying and to 
+e taking, from whic h, however, there was a sharp | 
State next day. Che unstable character of this eXx- 
Leaall security ©" market 1s shown by the following price 
In the luctuations in eight days: 
order Dee. 12. Dec.19. Dec. 20 
Hiv is Schamtungs ......--seseeeeees 760 .. S41 .. 469 
> Canadian Pacific ......6.-.00: 2315 .. 7B ... LO 
Steaua SOMOS ......cssecee LIC? .. SO .. 910 
aim ot South-West Africa ............ 53) .. 300 .. 425 
ained limensions of the boom is still better shown by the 
sendens it ‘‘ exchange securities ’’ in seventeen companies 
ever a ¢ talised at 54,000,000 marks rose 593,000,000 marks, or 
yoods. ; han ten times their nominal value, between Sep- | 
5 ist and December 13th. 
IT )- | 
a i — 
ian AUSTRIA._A DESPERATE CASE. 
of th £ (FROM OUR CORRESPONDENT.) r 
ivered Vienna, December 25, 19109. 
itracts , 
Union Vy | of the foreign rate of exchange for our crown 
y repu- s stopped since a week, after rea hing what must be 
ng the msidered the lowest point possible. But prices con- | 
vith a ie to rise, especially those of victuals and clothing, | 
e boy- d swallow up the continuously rising wages and sti- | 
powe! ends of workmen and officials. Only last week the | 
1onest, National Assembly again voted a milliard and _ three- | 
n con- juarters for subventions to the State officials. The middle- | 
could sses consider the workman’s wages much too high— 
resent ; » they are, when compared to the incomes of the 
annual : classes. Still, discontent reigns among the work- 
» after ; lasses also, and in no way promotes the general 
lend in to get back to work. Quite recently a number of 
Theu tive contracts of big concerns were broken by the 
marks, ; , and the trades unions show a disposition to 
loss of f eek of 42 working hours, although the eight- | 
100 00% ; day was only just legally sanctioned, and the 
urgical a st organ proclaimed the fact as one of historical 
s. As mportanee. The argument of the Socialists is that in | 
1 fulfil, our present sad social situation, the masses must be | 
le way acified by the imposition of heavy sacrifices on the | 
Her: ddie and upper classes. The psychological necessity 
venting d the economical possibility are pitted against one 
which other. Social uneasiness is a consequence of the eco- 
1 be let ol crisis, and, in its turn, makes the crisis more 
would than ever. It would not be hard to obtain from 
e sum, \ustrian enterprise what is wanted of it, but, unfortu- 
Peac \ustrian enterprise has nothing to say in the 
tax bi ‘ tter. The foreign emplovers of Austria will decide how 
hours a day we shall work. 
chang: Our poor rate of exchange will continue to grant ex- 
publi § ters a premium, but the incessant rise of the prices 
hswirt- tuals will unavoidably cause wages to rise also, and 
export : he export premium will dwindle to nothing. Up to now 
al aim, rown has still been worth more at home than abroad, 
s from | more in the provinces than in Vienna, but there is a 
cessa 4 tendency to overcome these inequalities, which 
ds are 2 Itimatel disappear through the rise of the price of 
uilding ls and wages at home. When this is the case, ex- 
ending ; will have become difficult, and the population will 
ee \ _ @ t hard to live. The discontent of the working- 
, whi and also of those who do not work, is growing 
ds and ( to day, as they learn to understand that though 
1 ban! ; ive succeeded in lowering the standard of the 
recki1 E classes very much indeed, they are not the real 
rices S 5 rs of the situation, but the agrarians: dictatorship 
supple- ’ peasant, not of the proletarian. It is the peasant 
_ wh ctates the prices of victuals, through the smuggling 
Depar' and who more and more adopts the system of pro- 





out of the question. But matters will improve, because a 


igreat number of families are returning to Czecho-Slo- 


vakia, to Poland, to Trieste, and other parts, whence 
they came to Vienna during the war. The latest immi- 
grants were the Hungarians, who ran away from. the 
Bolshevists, and they also return home in hops ot the 
re-establishment of peace and order. Skilled workmen 
ind household servants are everywhere discussing the 
teasibility of emigrating to England and America, where 
they think that their earnings may enable them to buy 
clothes and shoes. All these plans will no doubt be re- 
alised, when arrangements have been made_ between 


| France and Austria for the participation of Austrian 


labour in the rebuilding of the ruined provinces of 
France. The great bulk of our unemployed, however, 
belong to the commercial and the intellectual classes, 
for whom there is little chance in emigration. The owners 
of small and middling incomes will perforce have to leave 
Vienna and settle in the provinces, where their moderate 
means will at least provide them with a warm room and 


|}enough to eat to keep them from starving. 


The Bourses of Vienna and Budapest are experiencing 
a continuous convulsive rise, which a remarkable fall of 


}prices in Berlin on the roth inst. scarcely impressed. 


Berlin feels anxious on account of the reduction of indi- 
vidual property (Reichsnotopfer), and the sudden fall on 
‘Change was attributed to this anxiety. It is assumed 
that the small industries will, when individual property 
has been reduced, lack credit with tradesmen and in the 
world’s markets, where they must obtain raw material. 
There are still a number of serious national economists 
who refuse to believe that the reduction of individual pro- 
perty will ever become a fact. In Austria the bill con- 
cerning the reduction of individual property has been 
postponed, and rumours are circulated that the whole 
plan, which is worked out on the model of the German 
Rill, will be dropped altogether. This is certainly what 
the capitalists of Vienna wish, whom ruin stares in the 
face, since there can be no doubt that the agricultural 
population will in some way be exempted from this, 


as 
from other taxes. 





CANADA. — EXCHANGE PROBLEM — CURRENCY 


INFLATION —-NOVEMBER TRADE—NO TARIFF 
CHANGES. 


(FROM OUR CORRESPONDENT. ) 
Ottrawa, December 26, roto. 


THE exchange situation has been a matter of serious con- 
cern to Canadian bankers and the Finance Department at 
Ottawa during the last month. It has improved since 
December 15th, but when New York funds were at a pre- 
mium of rr per cent. in Montreal some hard thinking was 
done. Heretofore Canadians have been amateurs on the 
subject of exchange, for the question seldom confronted 
manufacturers and merchants. Canadian funds’ were 
accepted quite freelv in the U.S.A., and American funds 
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worth their face value in Canada. All favour- 
justed through othe: 
But 
espe ially 
with the 
countries from 

But Canadians 


were only 
able or unfavourable balances were ad) 
Britain and krance. these 


nations, chieily Great 


channels of readjustment, 
with the United States, have 
transformation of the 


creditors into debtors of our neighbour. 


which were useful 


now been closed 


two European 


have continued to buy heavily in the United States with- | 


out increasing their exports sufficiently to pay for the 
imports procured. As things the 
rates has wiped out the prospective profits of 


rise in exchange 
im- 
numberless 


are 
many 
cancellation of 


porters, and has caused the 


contracts. 


Interest on Canadian Victory bonds, according to the 
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by 


certificates, is payable in gold, and while it is not known 


that any demands for payment in gold have been made, the 
possibility of such an embarrassment haunts the Depart- 
ment of Finance. Large quantities of Canadian 
bonds are now held in the U.S.A., and there is a fear that 
\merican bonds in not 
change may demand payment in Canadian 
would not be at a discount in New York. 
tions, such as have been suggested to reduce imports from 
the U.S.A., might 
The 


Wal 


holders of order 


gold, which 
Trade prohibi- 


precipitate a campaign of reprisal. 


Canadian Government has already = shipped 


$10,000,000 of gold to New York to remedy the situation 
and an equal amount may follow, but even this cannot be 
7 , 
regarded as more than a drop in the bucket. 
There were hopes that the lifting of the American 


embargo on Canadian wheat would help the situation. 
wheat in the 
U.S.A. this year, and the Minneapolis millers are willing to 
pay as high as $3.50 per bushel for the best grades. The 
nat 


to secure 


[here is a very serious shortage of hard 
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irally wants to se nd the bal ne 
But certain 
The Canadian Wheat 


pean contracts, and the Cana- 


Canadian grain growe1 


of his wheat south this price. 


obstacles have arisen in this matter 
Board has to protect its Eur 


dian millers have raised a loud protest against the e 


tion of any Canadian wheat southward till their 
are completely provided for. 


xport i- 


own wants 


letels 


The demoralisation of the exchanges has completels 


Canadian manufacturers for building 


export trade 
already made 
Through their 


exporter S had 


upset the plans of 


up a large to Europe, and many contracts 


will have 10 be revised and adjusted. 


inexperience of foreign markets Canadian 
. . ‘ . > 
provisions for violent fi 


| uctuations 
in exchange, and the practice of insuring against then 
had not been introduced. Exporters complain that the 
comparative lateness of the publication of the monthly 
trade returns, which give information regarding the stat 
of trade balances and afford a guide to the possible « sé 
of exchange, is a handicap against making 11 proper 
allowances for exchange. British monthly trade reports 
come out in preliminary form in the first few davs of the 
succeeding month, but the Canadian figures are often not 
published till the third week, when thev come too late to | 


be serviceable for the forecast of exchange conditions. 
On the other hand, lp and manufacturers, 


whose exports mainly go to the United States 


} r ' 
the pi paper 


are deriv- 


mera 
i = i 


7 7 1 7 
ereat harvest from the exchange position, ar d come 
1 


companies expect, if exchan: its existing 


As 


maintained at 


level, to pav their normal dividends out of its profits. 


a result, there has been a steady rise In the stocks of these 
companies. 

\ considerable body « t lligent opinion in Canada is 
not disposed to lav the whole blame for the adverse ex- 


changes at the door of the trade balances, but to attribute 
it more to the infinitely greater inflation of currency prac- 
tised among the Allies than in the United States. The 
amount ot vol 1 act I] held by the Dominik n Govern- 
ment for thy redemnt ’ of Domit + n notes 1< at present 
$122,633.554 1 Mr C. H. Cahan, of Montr lead 
ing finat ial author rv, « lculates if the Canadiat reserves 
were to } hy ry rorh?¢ hey te +1 \meri ny eter , ad 
$170,606.44 would ] ve toa he vWded to the Id es ‘ 
Since Julv. rata. the Canadian Government has increased 
its note sectiec | Sreo-c O. and its old recer ec } 
onl So ZOO at 1 4) s disn rity i considers 1 thy TY 
chiefly responsible for the depreciation of the Ca 
dollar. 

One of t! ll neh 8.% remenias te tn etan ti ron. 


sumption of luxuries, which are larg: 


to lose the ex- | 
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much heavier direct taxation, which has been 
Canada. Income-tax are 
t the Government is now jp. 
ure to and 
known citizens have been heavily fined tor their slackness, 
Death duties are still very low, and are only levied by the 
Provincial Governments. The platform of the Farmers’ 
party advocates a Federal system of death duties, and the 
idea is gaining support, but the whole question of the over. 
lapping of Federal and provincial taxation is involved in 
its introduction. 

The trade figures for November show that during the 
first eight months of the fiscal vear Canadian exports have 
fallen off higher but the 
decline in the total volume of trade in the period is only 
The rate of exchange 


almost larcical in collections 


still enormously in arrears, 


stituting prosecutions for fa pay, many well. 


$31,000,000 ce spite prices, 
adverse had not 
checked imports for November, as they are $19,000,000 
The comparative 
figures for the two years are as follows :— 


Nov., 1918 Nov., 1919. 


917,000,000. 


in excess of those for November, 19106. 


$ $ 
.. 124,153,105 .... 122,995,987 
73,390,048 .... 92,718,270 


For the first eight months in the two years the comparative 


Total exports... 
Total imports 


figures are these :— 
Total trade, 8 months, November 30 $ 
a, OOTTeLe 1,492 037,028 
iT isnaho sche as on 1,475,362,631 
Imports to November, 8 months :— 
Sein eessenn 
tines eeR Rees 
Exports, Canadian products 
Es skicereikes 
_ ene 
Exports, foreign products 
SE ccimnecdes hhebapawn ers 
ne s0e69 6 
On the whol 
there has been a larger volume than ever of Christmas 
trade. There is considerable unemployment in some of 
the larger cities, and the Government has been compelle: 
to begin the distribution of funds for the relief of soldiers 
out of work. There is also a difficult problem in the shape 
of rural poverty in the drought-striken areas of the West, 
where both the Provincial and Federal Governments 
lred f Experi- 


Coe eer ree Oe eee eee eee 
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808,303,570 


19,272,008 
30,669,904 
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domesti 


are 
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ence is causing a certain revision of earlier estimates re 
garding the agricultural possibilities of large areas 
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crop wt 
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are abandoning their f 


able numbers. 

Last spring Sir Thomas White announced by wav ol 
conciliating the western insurgents that there would be 
tariff revision in 1 following an inquirv into fiscal ce: 
litions by a Committee of the Cabinet. His successor, Si- 


Henry Dravton, however, has de 
mise as binding on himself, and has at 
tion of shelving the question of revision till 
trade tal 


adecrease in the 


lined to accept this pro- 
nounced his inten- 
international! 
There has been a 


“iP wait 
conditions are more s mised 


nortation of free goods, but an increase 


aot . : : ; : 
of S60.000.000 in the importation of dutiable eoods duri 


the first eight months of the fiscal vear, and the revenu 
has benefited considerably. Under the circumstances a 
I-inance Minister hard pressed for revenue is not likely to 
weleome changes in the tariff, but he will have to pac ify a 
st on of the Coalition when Parliament meets 





AUSTRALIA.—WHEAT HARVEST—BANKING 
RETURNS. 


FROM OUR CORRESPON NT 
MELBOURNE, November 24, 1919 
Tne Aust wheat harvest 1s expected to be a sn 
one owing to the dry weather in at er of important 
districts \ total of about 45 million bushels is all that 
s looked for, a comparison with pre us seasons being as 
Buchels 
1914.15 24 R92 4? 
1915-'6 CL REE EES 79.0F5.703 
19°6-17 152.420.1829 
1917-18 114.723.5843 
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The highest pre-war total was 103,344,132 bushels for 
igiz-14. The present season’s harvest is turning out 

st in New South Wales, which State will require to 
iraw supplies during 1920 from other parts of Australia 
instead of exporting wheat; while, taking the Common- 
vealth as a whole, the estimate of 45,000,000 bushels 
eaves hardly any exportable surplus. Existing stocks of 
old wheat are being reduced by shipments, largely repre- 
the British Government purchase. During the 


S 


ting 
iting 


riod from December 30, 1918, to November 17, 1919, | 
Australian wheat exports to all destinations have amounted | 


to 73,053,000 bushels, in addition to flour, representing 
20,910,000 bushels. 

With small crops both of wheat and other descriptions 

grain, and with a diminution in the Australian wool 
clip, the trading outlook is affected, especially in those 
oarts of New South Wales and some of the other States 
most concerned, though in districts which are doing well 
the return at ruling prices will be a good one to growers. 
In the principal cities, however, there is still a fair amount 
{ activity based upon Government expenditure for repa- 
triation and other purposes. Importers’ stocks, which a 
few months ago were on a large scale after the heavy ar- 
rivals during the first half of the year, are now shrinking, 
owing to the falling off in later arrivals, while the goods 
have been going into consumption. One result is that with 
the reduction in stocks, traders are reducing the amount 
of accommodation required from their bankers. On the 
ther hand, the gratuity to soldiers, which is to be partly 
in cash and partly in bonds, according to the Government 
programme, or wholly in cash, according to the Labour Op- 
position programme if the latter party comes into power 
iter the general election, means a fresh demand upon 
local monetary resources. 

lhe quarterly average returns to September 3oth of the 
ordinary banks in Australia and New Zealand show totals 
‘omparing with those for the previous quarter and the 

responding quarter of 1918 as follows :— 


























September June September 
Quarter, Quarter, Quarter. 
1918, 1919. 1913. 

Deposits— £ £ £ 

Not bearing interest.... 105,234,934 .. 116,934,203 .. 121,800,723 

Bearing interest........ 116,575,749 .. 124,611,993 .. 120,947,346 
Total deposits....se+eee+6 321,810,683 .. 241,596,196 .. 242,748,069 
Coin and bullion ........ 28,579,241 .. 28,243,050 .. 28,020,260 
Australian notes (Govt.) ... 19,792,888 .. 21,195,497 .. 25,325,317 
Lega! tender notes of other 

banks (N. Zealand only) 1,159,850 .. 1,241,842 .. 1,243,444 
Total cash .weccccseseccce 49,481,979 .. 50,630,389 .. 54,589,021 
Advances (inc. Government 7 

OPENID: annmasecacan 195,777,692 .. 210,719,997 .. 202,811,269 


[he comparison for the quarter shows an increase of 
£,1,201,873 in deposits and a decrease of £7,908,728 in 
advances, &c. The latter movement is principally due to 
the reduction in the wheat advance resulting mainly from 
payments received from the British Government on account 
of its wheat purchase. As compared with a year ago, de- 
posits show an increase of 420,937,386, and advances an 

rease of £7,033,577, largely due to advances by the 
banks to war loan subscribers. 

(he principal figures for the quarterly average returns 
of the Commonwealth Bank of Australia (not included in 


the foregoing) compare as follows :— 


September June September 
Quarter, Quartep, Quarter, 

F 1918. 1919, 1919, 
Vep sits— £ £ £ 

Not bearing interest... 32,821,104 .. 30,074,089 .. 24,023,336 

Bearing interest .... 9,302,654 .. 8,976,921 .. 8,667,596 
Aavings bank deposits ... 15,064,111 .. 16,503,692 .. 17,513,683 
Soin and bullion ...... 1,979,398 .. 1,953.681 1,789,927 
Custralian notes (Govt.) 15,211,886 .. 14,603,453 9,220,765 
A unte, loans, ade« 12,482,290 16,140,448 14,793,478 
Dovt. and municipal 
Gsecurities .......... 14,861,889 15,826,827- .. 16,186,250 


I e decline in the deposits of the Commonwealth Bank re- 
“ects the falling off in Government balances, and is ac- 
oOmpanied by a flow of cash (Australian notes) from the 
C mmonwealth Bank to the ordinary banks. 

Adding gold held by the Australian Treasury against the 
“overnment note issue, about £23,900,000, to the coin 


and bullion held by the ordinary banks and the Common- 
wealth Bank, the total coin and bullion held in Australia 
and New Zealand is about 53? millions sterling, against 
49} millions for the September quarter, 1918, and over 
464 millions for the September quarter, 1914. 

In the foregoing figures the liabilities and assets of the 
ordinary banks within Australia and New Zealand and 
the Commonwealth Bank within Australia are above dealt 
with, as London and other outside liabilities and assets dq 
not enter into the quarterly average returns. The move. 
ments shown, therefore, do not balance one another. 








JAPAN.—IRON, SHIPBUILDING, AND TARIFFS— 

PAPER INDUSIRY. 
(FROM OUR CORRESPONDENT. ) 
YOKOHAMA, November 21, 1919. 
THE interests of the iron and the shipbuilding indus- 
tries are, owing to the Japanese habit of looking to 
the Government for initiative and assistance, at present 
cenflicting. Those interested in the-iron industry are 
anxious about its future, and have requested the 
Government to adopt some protective measures, in- 
cluding official control of imports, fixing of prices, 
Or increase of* import duties. Japan, having hardly 
any iron deposits, must first solve the problem of 
how to get ores. The protective measures suggested 
are also prejudicial to the industries which depend 
on cheap iron. The shipbuilding industry has_pro- 
gressed greatly under official protection, and it is con- 
sidered imperative for the country to maintain its develop- 
ment. The Government has requested the opinions of a 
special committee of experts as to whether the present 
protection, which must soon expire, should be renewed 
or should be given in some new form. The industry re- 
quests the Government to permit it to import mater‘als 
duty free, a demand incompatible with the interests of 
the iron industry. 

Before the war, Japan’s paper manufacture was practi- 
cally all for home consumption, and known in the world 
market only as a somewhat active consumer of Scandi- 
navian paper pulp. It has since become an international 
line, with a foreign market of no mean importance. In 
1903 the output was valued at 12,413,231 yen, in 1908 
at 18,797,066 yen, and in 1917 it rose to 36,283,552 yen. 
The number of men and women employed has, however, 
slightly, but almost annually, decreased from 162,988 in 
1908 to 147,448 in 1917. At the end of 1916 the total 
number of paper mills was 270; in 1918 it rose to 360. 
Many mills, however, are not expected to outlive the 
restoration of peace conditions. The fourteen leading 
companies all belong to the Japan Paper Manufacturers’ 
Association; besides, there are many factories whose 
present status is not known. The production for 1918 of 
the Association factories amounted to 498,964,851 Ibs. 
These factories largely use pulp which before the war was 
almost entirely imported, but since they have depended 
more and more upon domestic pulp. The price of this 
(unbleached) has risen from 5 sen per lb, in January, 1914, 
to 18 sen in 1918. 





SWITZERLAND.—_THE NATIONAL BANK—FOREIGN 

DEPRECIATED ASSBTS. 

(FROM OUR CORRESPONDENT. ) 

GENEVA, January 2, 1920. 

CHANGES are proposed in the legal basis of the Swiss 
National Bank. The official project foresees a reduction cf 
the minimum metallic cover for the circulating bank notes, 
which is now to be fixed at 40 per cent. down to 33 per 
cent. During the long period of war, with all the fluc- 
tuating events, the old legal minimum cover was never 
attained, thc minima were 48.6 per cent. in August of 
1914, and 46.9 per cent. in November, 1918—the weeks 
of the beginning and the end of the European hostilities. 
Therefore, the proposed alteration of the law is merely a 
measure of precaution. More important for the owners 
of the shares of the Bank is the proposal of the Govern- 
ment to allow a higher dividend than 4 per cent.; the 
maximum allowed will be in future 54 per cent. The 
bulk of the shares are still held by the Cantonal State 
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} public was 


he general 


barks, the rest by private bankers ; the 


never really interested in these shares, on!y half paid up, | 
and yielding a dividend smaller than the interest of ever) 
Swiss States’ bond. 

lhe Federal emergency decree concerning the valuation 
oO reign depreciated sets in the bankers’ balance- 
shoets for the end of 1919 is meeting with severe criticism 
in Geneva financial circles. Some leading banks will 


ust 


insert in their annual reports that they did not make 
oi this facil A few banks, which have been the object | 


tv 
ily. 


of exaggerated rumours, will in this way have a good | 
opportunity to state their maximum loss and enumerat« 

their foreign assets. But they ought to have don so | 
without waiting for (iovernmental decree of question- 


I national cred 
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able uss the t 
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A LEVY ON CAPITAL. 
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lo threaten the contiscation of capital is to destroy the 
credit of every industrial undertaking now seeking in. 
creased capital for the purpose of meeting the new condi. 
tion of wages and raw materi lo put the levy 
force would at its best ke ¢ ipit from productive " 
dustry, to pay ott dea vergnt s 1 yrce indus : 
to borrow money at high interest to ] oft a debt ; 
curred at low interest; to repeat and cxaggerate 
blunder committed by Vansittart iS Whilst at its 


il crisis, and a gene 


worst it would force a financi: 


i 


liquidation, bringing in its train all the calamities s 
duled by Mr Webb. 

\ bank ora business in process of reconstruction 
quires time and credit to resume profit-earning. Gran! 
these, it can meet interest and sinking fund out of profits; 
but to call on either for « apital in their hour of need 
not merely to stop reconstruction, but to precipitate ban! 
ruptey.—Yours faithfully, GraHaM BOWER 


‘ 
s 


Studwell Lodge, Droxford, Han 
January 3rd, 1920. 


TO THE EDITOR OF THE ECONOMIST. 


TO THE EDITOR OF TI#® ECONOMIST. 

Sir,—Il am reluctant to again intrude on your space, | . SIR, It Mr M. de P. Webb would devote some att 
but the assumptions contained in the letter from Mr | tion, FE will not say to tne oojections usual) urged —— ; 
Webb, published in your issue of to-day, should not re- | @ C4pital tax, but to the arguments in its favour given 
main unanswered. Mi Webb savs th: t the total wealth its mor walls idvocates, he would perhaps — 
of the population before the war was £,16,000,000,000, | ©Xtrem crudity of his own proposals - si 
and it is evident that he has confused the terms ‘‘ capital ”’ Our ROCMARENS d wealth a ee eee ee 
and ‘‘ wealth,’? and considers them synonymous. He is $,000 millions ; what can be faire r, he asks, than to « harge 
mistaken : a man may be wealthy without being a capi- | C@¢% Possessor oF at mulated ae aoe see snare of 
talist, whilst a small capitalist need not be wealthy. But | © cle tin the same proportion ? Che injustice of laying 
a further correction is necessary. If Mr Webb will refer | @ ¢TUshing burden on a minority of the community in order 
to p- 30 ol Blue Book (cd 6320), ** Census of Produc- to se “ bor the rest a peosp ues and unembarrassed 
tion,’’ he will find two estimates of the capital of the in- future is hardlv denied bv most advocat s of the capi! 
habitants of the United Kingdom in 1909. Mr Hirst’s|‘t#%; they apologise for it as an exceptional measur 
estimate is £13,986 millions, and Mr Macdonald’s is | Temdered necessary by our dire financial straits. But M 
415,800 millions. But these estimates include all pro- de P. Webb 1s 80 sae inated by the rule of three, chat 
perty of every description by whomsoever held. Now, | 5 0% Merely b nd to EUS SAJUSTICE ; he squares it 
the Socialists do not propose to conliscate capital below ome) pass ! = arithm _ <0 alge He 7 NOt eee 
£1,000, so small capitalists are shut out from the caleu- | “') Charging the vhok ol our 1 tional indebtedn 2 
lation. But a very large fraction of the capital of Eng- | 45: inst ae ated we th—in othe ords, tne wido 
land is in the hands of small capitalists, and this propor- living on the income, already \ oefu diminished In pt 
tion, owing to high wages paid to the working classes | C™@’5'Ng power, of her husband apeiris,, 'n must yield 
and the burdens imposed on people of fixed incomes, has half of what she has in order that the clerk, whose pre- 
increased since the war. salary has been augmented by increases and bonuses, m 

But there is, as I have explained, another form of | ©SCaPe Scot free. Mr de P. Webb further insists on in- 
wealth distinct from capital It consists in the talents of | Justice between the widow and the millionaire From t! 
the scientists, doctors, engineers, &c., who receive | 0" with, say, £10,000 he would take £5,000, and lea } 
salaries, many of them large, and in the credit of the he r to live, and it may be bring up a young family, on t] 
Government and the nation. We all of us know cases in | Interest ol the remainder; to the millionaire he would st 
which loans have been made on the sole security of the | 2! ha f-a-n Such is the admirable virtue of 1 
character and abilitv of the borrower, both of them valu- | PTOPOT™ S 10:6. 
able assets. His after-tho ent as reg ds taxation of income is 

I again assert, therefore, that the debt is an obligati ttle hard to follow, On a man with a fair income y 
resting on the whole nation, and that to confiscate tl] has not saved anything he proposes to make a levy based 
accumulations of those who have practised thrift, for the | 0" "Ye years” income—a k of a half, is it, or a quart 
purpose of relieving those who have not, is dishonest. An) °' what? F No doubt he has considered the provert 
inceme-tax is the cons ription of wealth. A levv of dithe ulty of tal ne breeks off a Highlander. I am, you 
capital is the confiscation of p operts Che one is honest faithfully, E. 
the other dishonest 

But, apart from all question of honesty, we have to| THE SANKEY REPORT AND NATIONALISATION 

inquire whether the proposed confiscation is likely to be 

profitable I Sav it would be disastrous, and ] Ive my\ rO THE EDITOR OF THE ECONOMIST. 

reasons. SIR There is one statement the Sankey Rep: : 

Table 15 of the Statistical Abstract for the United | which has apparently not received the attention it merit 

Kingdom shows that the incomes derived from ownershin | and it is of the more importance as it very clearly defi 

of lands, houses, Government securities, &c., are about | the vi of Mr Justice Sankey regarding the real stat 

half those derived from businesses, concerns, professions, ing of t Commission in regard to its recommendati 

emplovments, salaries, &c. }upon the su t of nationalisation. lhe statement 

Now, the need of the nation at this time is more capital | questio R mmendation No. 19 in the interim req 3 

n industry, capital for the conversion or improvement of | (Vol. I.), and reads as follows: : 

machinery, Capital for the payment of higher wages and| ‘‘ It must not, however, be forgotten that, after all, t ? 

more cost v material Bastiat’s law of the relation | question of nationalisation or a method of unification t 

of capital and w wes has been proved to demonstration national pl chase and or by joint control is ultimate 

bv the American statistics It will be found in his | one of policy to determined by Parliament, and not 

‘* Harmonies,’’ and reads as follows :—‘‘ In proportion | this Cor ston, although the Commission will be al > 

o the increase of capital the absolute share of the total | to consid nd report upon the various schemes « f 

product falling to the capitalist is augmented, and his | suggestions which mav be put forward as a final soluti ‘ 

relative share is diminished, while, on the contrary, the | of the problem.”’ ? 
labourer’s share is increased both absolutely and rela- | In the face of this categorical definition, the content! 


tivelv.”’ 





-ward from time to time bv various Labour lead 
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ettect that the function of the Commission was to The Bankers’ Magazine. 


yn a policy which the Government had to follow is | 


untenable. Mr Lloyd George took pains to com- 


s view of the matter to the Labour deputation which 


o or 


he good effect of the rise 


or purchasing power of currency 


peat then, if 6 per cent. 


eent. 2 


wed him soon after the publication of the final 
it apparently he did not quote this Recommenda- 
. IQ, 
Yours HaroLp P. Broucu. 

mon Room, Temple, E.C., January 7th, 1920. 


truly, 


WHY FIVE PER CENT. ? 


tO THE EDITOR OF THE ECONOMIST, 


In your last issue you express the opinion that 
present currency system, with depreciated notes 
ertible inio free gold, raising the Bank rate has 
ts etheacy, and you therefore disapprove ot the 
to 6 per cent. You would, I suppose, 
immediate return to 5 per cent. But if so, why 
ver, to 4, or to the ‘‘ sweet simplicity ’’ of 3, or 
1? \Ve should then have all the advantages 
uu attribute to 5 per cent., but in a greater degree ! 
juestion is by no means original. It was put to 
ernor and Deputy-Governor of the Bank bv the 
Committee in 1810, and they said inflation would 


Crease 


LO\ 


Is 


in the least increased by lowering the rate. But 
ently they got a friend to withdraw this state- 


the House of Commons, and thereby 
se (and yours). 


abandoned 


idea that the good effect of a rise in the rate 
and obtained for money by lenders was that it 
n gold to, in vour words, ‘‘ increase the basis of 
‘and therefore, presumably, to enlarge the credit or 
built on that basis both perverse and 
ial. Credit did not want enlarging, but restricting, 
was that it did 
and thereby diminished spending. 


’ 
tery 


ing caused prices to fall, 


seems 
restrict 


or, in other words, the 
y to rise, which is 
what at The coming in of 
pre-war times was the eventual result and termina- 
the process, like the overflow of a full cistern. To 
0 raising the rate because the pound sterling is so 
ated that its purchasing power will have to be very 
rably raised before gold begins to come in, is very 
jecting to filling your very empty cistern because 


be some time before vou can fill it to the top. 


is wanted present. 


+ 


is no use, of what use is 
Would it not be much more pleasant for the 
nent and other people to borrow at 1 per cent. ? 


done quite easily—even the idea that it costs 
sa delusion : it is only a matter of printing ‘‘ £10,”’ 
| of ** £1,” and ‘‘ ten ’’ pounds instead of ‘ one ”’ 


on each of the same number of scraps of paper. 
&e., Epwin Cannan. 
ving Professor Cannan’s argument, 

apparently likes a 


not 


t go higher, to 8, 


we ma\ 


rise from 5 to 6 per cent., 


or to the sweet simplicity of 
en to 15 or 50? 
s which he 


attributes to 6 per cent., but in a greater 





en The Professor might devote his vacation to 
dv of a text-book of logic, with special reference 
Fallacy of Sorites.—Ep. Fx onomist. | 
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ind Commerce in Africa. By Leonard Woolf- 


mdon) George Allen and Unwin, Limited. 
Victorious ! A Plea for Sacrifice. By M. de P. Webb. 
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sthe second edition of this work with some minor correc 


additional explanatory preface, and two extra chapters. 
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md Shipping 75 
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| America and the League of Nations. 


which would have fully justified his con- | 
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BARCLAYS BANK 


LIMITED 
(with which has lately been amalgamated the 
London Provincial and South Western Bank Ltd.), 


AMERICAN EXCHANGE. 


Limited, through their Foreign Branch, 168, 
E.C.3, have concluded arrangements whereby 
) approval of the transaction, insure importers 
losses resulting from fluctuations in the 


Barclays Bank 


Fenchurch-street, 
they will, subject t 
and exporters against 
American Exchange. 


Smithers 


dit 


(Athenes) Rue Sophocles 3. 


er- 








ask, 


STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


TICKET. { AccoUuNT 
January 14. i January 15. 

Stock Exchange markets have been called upon to deal with 
a large volume of business this week. .\t the outset an opti- 
mistic tone prevailed, brought about by the impression that 
the moulders’ strike was over and, furthermore, that the 
trouble in the railway world was likely to be composed. Upon 
doubts being cast upon both of these consummations, an ele- 
ment of hesitation crept into the markets. The boom in rubber 


shares dropped into a walking pace on the chance of the raw 


pot 


achieved 


ice failing to maintain the rise recently : 


whi 


’ } * yr? r , - 

s now declared to be due in part to repurchases by an ope rator 

on the bear tack. Textiles relapsed after sharp advances. ‘The 

mining markets have been distinguished for improvement in 

tin and copper shares. Everything connected with Mexico has 
lvanced very materially. 

The success of the Gold Coast Loan, and the establishment ol 


a good premium immed 


wi 


t 


ately the allotments ap] 


h further advances in the new Queensland scrip, War St 





pe ared, togethe I 


-L- 
CK, 


several others of this description, led to the gilt-edged 
market showing robust tone in all its departments. There 
| has been a good deal of buving, and obviously the release of 
January dividend money inspi a good part of the purchasing 
\mongst foreigners, the principal movements are substant al 
improvements in Mexican Government bonds. Mexican securi- 
ties of all kinds have been in high favour, chiefly owing to 
cheerful rumours from Washington, and the hope that afte: 


We should then have all the ad- | 


these many 


vears the country is on the high 


road to a settle- 


nent of its internal difficulties. The news of a devastating 
earthquake passed almost unnoticed so far as the buoy 

of the markets Mexican stocks was concerned. Kren 
issues are none too good. Italian Fives weakened on appear- 
ance of the new Italian Government loan, and a few of the 
| Balkan States bonds have given way. 4 

Home Railway stocks have pursued a spasmodic path, the 

prices being swayed by the rumours and expectations of each 
passing hour with reference to the conferences at Uni 
lous Undergrounds were strengthened by announcement 
lof the transfer of Spever interests to the house of Barnato. 
Home railw | -charge stocks are inclined to be better, in 


(London) | 


Is. 
the special New Year's number of this journal. Although 
r ’ ] } 
are still on the ascendant, it would bea mistake to suppose 
altogether a simple matter to make money out of a steamer | 


With 
y Increased, 
reatest vigilance is needed to prevent expenses swallowing up 
profit. Nevertheless, says a writer in Shipbuilding and 
rd, the year has closed with freights booming, and 
S for 1920 are bright. 





bunkers at anything up to £5 per ton, the wages ing 
stevedoring charges continually soaring, and so | ap] 





| sympathy w the hardness of the Consol market. No fresh 
| devetopim ts of msequence have occurred in the Canadian 
| American railroad issues. Mexican railway stocks, bonds, 
and shares, as already noted, have spurted by points at a 
Jeno Argentines remain under a cloud of neglect, and the 
Brazilian list is somewhat hesitant. 
A halt was called in the rush to buy rubber shares in the 
| middle of the week, and prices, as a whole, have given way 
from tl > Once more it became fairly easv to pick 
shares, whereas, a few days previously, the sellers we re stand- 
ng out for prices, which, on the basis of current dividends, 
ippeared unduly inflated. The market retains a firm under- 
| tone, and, wit motor industry in the States in a condi- 
| tion of such extraordinary prosperity, there are some who 
\ think that the decline in rubber shares will not go far. The 
oil list is erratic. Evidently there are still many holders wh: 
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are willing enough to take the excellent profits which stare | Seted eered for subscription to date — for subscription for 
them in the face, provided they can get anything like the best "ee ; 29,150,610 99 sasekaveeounes - £1,036,059 1 
prices recently touched, and the presence of selling. Vimits in | Jeig-vvcvvccvecce SEGRE ue, ag 
the market tends to restrict buoyancy and to restrain bullish- | joyg rrr 12,217,806 1916... sea alanis 585,456.85 
ness. The textile market has been flooded with orders, mainly ct ean a 30.81 4,250 asain 665,236,326 
on the buying side, although as soon as the tide turned ther mas vores veneers seamen alana age Srrinesaesncenenens= a 33 
was a rush on the part of spe ulators to get out while they ; ; 

could secure big prices. The wireless group is harder, but French Government Sterling Treasury Bills.—!s-ve 
amongst cable shares the same tendency is noticeable as in | of £,5,000,000 bills at 12 months date, in replacement of bills 
some of the other purely investment stocks—namely, a desire | for a like amount falling due on the 15th instant. _ 
to realise these in order to utilise the money in stocks and sOverner and Company of the Bank of England are aut 
shares which offer greater attractions in the way of capital ised by the French Government, with the approval of his 
appreciation. The shi pping market is buoyant again. A few Maje sty *s Government, to receive nders for the above- 
of the recently-issued insurance shares are mending a trifle mentioned bills, bills will be in amounts of £1,000 ; 
There is nothing much doing in the banking market. £5,000. They will be dated January 15, 1920, and will ts 
Restaurant and catering shares have improved. Amalgama- payable at the Bank of England 12 months after date, wit! 
tion rumours have once more entered the area of the electricity | days of grace, viz., on January 15, 1921. Pende rs must spec 
manufacturing industry, with prices responding to Stock | te net amount per cent, which will be given for the am 
Exchange gossip. Dramatic rises occurred in several of the 
iron and steel shares in companies likely to be favourably 


affected by termination of the founders’ strike, but 
ticular advance occurred in motor descriptions. 

The South African market is somewhat unhappy, because 
of rumours which have been spread as to the like lihood of the 
December output from the Rand turning out disappointing. 
One of the few strong spots in the market is furnished by 
Springs Mines, which rose smartly as reports got into circu- 
lation with reference to a favourable strike on the property. 
Several of the Rhodesian mining shares are better, though it 
is pone able that Chartereds keep heavy, and the price is but 
little above £1. De Beers have undergone changes as rapid 


no par- 


being partially responsible for the fluctuations. Johannesburg 
Consolidated Investment spurted on the chairman’s speech at 
the meeting, though the best price was not held. Mexican 


can Government, Railway, and Utility stocks. The formation 
of two new trust companies for the purpose of taking an 
interest in West Africans assisted the market in West African 
tin and gold shares. Westralians are also better, and in the 
Broken Hill group there were a few slight advances. Copper 
shares went ahead with the metal, and Rio Tintos put on 
several points before French selling laid a check upon the 
strength of the market. Mining Corporation of Canada also 
came to the fore with a run, and a little activity in Colombian 
Mining shares arose in connection with the buoyancy shown 
by the Mexican list. In Russians there jis nothi ng doing. 


NEW ISSUES. 
The new issues of the week and the current year and 
date of opening of the lists have been as follows :— 


Further 
Nominal Cash First Lia- 
— Seeeeee. Payment. bility 
4 £ 


TREUES OF THE WEFK— 


War Savincs CERTIFICATES. 
Net ReceErpts nTO THE ExcHEQuER WEEK Enpep Decemser 31, 1919. 








April 1 to December 31, £40.650.000 .......... 150,000 150.000 | 12-year notes at 99 per cent. No debentures can be created as 
To the Pubne— — 7 long as these notes are outstanding. Total net assets are 
Gold Coast Government, 6% In- y 4 - - tes > Si ll 
scribed Stock, 1°45-1970, iesue | given as £.5,458,257. The notes may be con: idered wel 
of £4 000,000 at par (Jan. 3) . .4,000,000 4,000,000 200.000 _ 3.800.000 | secured both as regards interest and capital, and the issue is 
Commercial Bank of London, one well worthy of the investor’s attention. 
1,275,000 Ord. Shares, £1, at par | a —" : 
(Jan. 8) poses «1,275,000 1,275,000 159,375 ..1,115,625 | The Commercial Bank of London, Limited. —Authorised 
TheTraders and General tastrance capital £5,000,000, divided into ordinary sharesof {1 each. 
with 58 paid, issued at 6s 6d ' This is an issue of 2.250,000 ordinary shares, of which 1,275,000 
(Jam. 3) ........ “<-> +-+ 107,650 159,945 21,530 .. 118415 | are now offered to the public at par. Profits are given for 1915, 
Anglo-South American. Oilfields, ° ee f : 
250,000 Ord. Shares, 10s, at par and for nine months of 1919. The excess of assets over 
> Oreos 125,000 125,000 62,500 62,500 | liabilities amounts to £956,254. The position of a bank of this 
yo ite of Sadnonscer, description would have been made clearer if investments _ 
(Jan. 8) iwi 50,000 6250 .. 43,750 | been divided into two classes, viz., those in the nature of ; 
Jackson and Steeple (1919), 350,000 ; se which consist of holdings in other concerns 
Shares, £1, at par (Jan. 9) .... 350,000 350,000 43750 .. 306259 | Teserve, and those which consist 3 Ay lle ales : 
John Wood and Brothers, *00,C00 | in which the bank has become interested. e should also have 
Ord. Shares, £1, at par (Jan 8) 500,600 500,000 62,509 .. 437,500 liked to see the amount of deposits and other figures given, so 
gy ee 300,000 300,000 7.500 252.509 | that we could have judged the growth of the bank in thi 
Kingsbury Engineering  Co., direction. The omission of a balance-sheet makes it impossible 
—— ow os oe —_— 12500 .. 112500 |t@ gauge the merits of the undertaking, and will deter the 
te ** ’ 7 . oy . > 
Willys Overland Crossley. 1,000,000 careful investor, though 1918-19 results appear to have been 
io %C_m Pref Ord.,£1,issued “ ostiiiain ——e profitable. The underwriting has been effected at a reasonah! 
wot ae o ae en ” 7 00%" | rate. Applications from present shareholders will receive 
Shares, at par (Jan. 5 40,000 40,000 10,000 30,000 | preferential consideration. Intending subscribers should bear 
” srael and Oppenheimer, 7% Cum. in mind that although the bank “transacts every description of 
tax up to ts in £1), issued at banking business both at home and abroad," it is large! 
hn ibn 100,000 12,500 87,500 engaged in operations which are outside the sphere of ordinary 
‘ornish rradere lares, : . . : 
a par (Jan 1) wee. 89,200 89,200 22,300 66,900 | banking as known in this country. 
lo Shareholders only : . 
Savant Copper, F510 Shares, £ £1, ‘ine — _ _ John Wood and Brothers (1920).—Authorised capital 
ffered at 30s per s vss 77,510 116,265 775 77,510 | / + . : \ ie eee: on odin etici- 
Seems 136,000 Ora Shares, éi, ; P 4,500,000, divided into 300,000 5 per cent. cumulative po 
offered at 25s per share ...... 136,000 170,000 51,000 119,000 | pating pre ference shares of £1 each and 500,000 ordina 
Limmer & Trinidad Lake Asrhalt, <] e Th ference shares nfer the right 
20.000 Pref. thares, £1, offered iares of £1 each. _ wwe rach “ s . fe e = 
at par...... Kcdabaven 5 20,000 5,000 15,000 | 2 fixed cumulative pre erential dividend at the rate of 8 Pp 
a “a roe ee | cent. per annum, together with a further 20 per cent. of th 
J > eb, Stock, : a a setri . . res 
offered nt par x "95,000 75,000 37.500 37,500 | Surplus profits to be di tributed after the ordinary sha: 
Motor Union Insurance, 100 000 | have rece! ved 10 per cent. in any one year. This company 
Ord. Shares, £1, issued at £6.. 100,000 600,000 .. €00000 .. . | has been formed for the purpose of acquiring the business of 
9,150,410 .. 1,507,960 ..7,642,450 | cotton s pinners and manufacturers, carried on at Glossop, 





|} through a 


| 15th 
| rejecting 


|miums th 
| mum price, 
as those in the weather, the movements of the French bens 
| London, 


e | |tenders for £300,000 £6 per cent. 
mining shares sympathised with the strength shown by Mexi- |’ 


| 1920. 





applied for. The tenders of private individuals must be made 
London banker. Persons whose tenders are ac- 
cepted will be informed of the same forthwith, and payment 
in full of the amounts of the accepted tenders must be made 
to the Bank of England by means of cash or banker’s draft on 
the Bank of England not later than 2 p.m. on Thursday, the 
instant. The French Government reserve the right of 
any tenders. 

Bristol Waterworks Company.—Issue of / 300,000 /6 per 
cent. perpetual preference stock, 1920, authorised by the Bristol 
Waterworks Act, 1917, or such an amount as with the pre- 
ereon shall be sufficient to produce £)300,000. Mini. 
£100 per £100 stock. ‘The national Provincia 
Union Bank of England, Limited, 15 Bishopsgat 
E.C., as the bankers of the company, are authorised 
by the directors of the Bristol Waterworks Company to receive 

perpetual preference stock 
lenders must be sent in not later than Thursday, January 15 
The company was incorporated by the Bristol Water. 
works Act, 1846, and supplies with water the City of Brist 
and adjoining districts, comprising a population of abou 
400,000, and nearly £2,500,000 have been expended. Accord- 
ing to the annual accounts of the company for the year ending 
December 31, 1918, the revenue exceeded £184,500. Aft 
| providing for working expenses, interest, and dividends on de- 
| benture stock and preference c apits al already issued, the balance 
‘ 


and 


—namely, £73,092—is more than four times the sum required 
| for dividend on the stock now offered. The object of this issue 
is to raise the m mney necessary for carrying out the works 
aoa by Parliz ment for obtaining water from Chedda 

| by which the company’s means of supply will be very con- 
siderably augmented. This is a security authorised by the 
Trustee Act, 1893, unless expressly forbidden by the instru- 
ment creating the trust. No portion of the issue has been 
underwritten. 


The Birmingham Small Arms Company, Limited. 
Authorised capital 45,000,000, of which £.3,075,752 has been 
}issued. This an offer for sale of £,2,500,000 6} per cent. 
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The permission of the Committee of the Stock Exchange for dealing in the Shares now offered for sale will be applied for in due course 


ion for The LIST OF APPLICATIONS for purchase will CLOSE on or before the 14th January, 1920 





©. | The TRADERS and GENERAL INSURANCE ASSOCIATION, Ltd. 


rporated under the Companies Acts, 1862 to rqc 


f bills CAPITAL - - - £500,000 


f £t eich, a f which, including t Shares now offered for sale, have been bana per Share S been paid up 








DIRECTORS. late Chief Surveyor, Fine 


t and General Insurance Company, Limited; Mr 
of his , W. GAMAGE, Governing Director, W. Gamage, Limited, Director, | H. E. Baker, Marine Und 











. 7 writer, who has over 20 years’ experience in 
ahove. k and Co., Limited (Chairman) Marine Insurance, as Deputy Underwrit in the London Office of the Insur- 

ALLWRIGHT, Director, Muir Beddall and Co., Limited, Incor- | ance Company of North America, and with Tuck, Beddall and Co., Limited; 
0 1 Insurance ‘Broker and Mr. A. F. Bailey, Foreign Fire Department, formerly Sub-Manager Union 


Vill ‘ M G ral Sir CLAUDE BRAY, C.B., K.C.M.G., late Paymaster-i Assurance Soc 











vitl ' B.E.F., France | Agreements have recently been concluded eby Muir Beddall and Co, 
: ' Oo. C. CLARE, D.S.O., M.¢ Mam gy 1D t G ge Clare and | Limited, in considerati 1 the g which they have exercised) 
— ( Limited, Director, Vauxhall Motors, Limited, Western Counties 5 t iscribe at i agreement by which they 
mount y Co., i imited, & , 





were Governing 
ervices as Man: § 

Muir Beddall and 
offers of busines 
arranged to pla 
can influence, 
Company. 

It is still not fully realised how 


° y, and the Company sec 
. made w. A RAYBOULD, Incorporated Insu Broker % — ae 
ae CTAVIUS SATCHELL, Partner, W. Turner, rd an ‘ 
ire - Ww MUIR BEDDALL, Chairman, Muir Beddall and Co., Limited, Incor- 
iyment I i Insurance Brokers (Managing Director) 
. made SOLICITORS. : 
: Clifford Turner and Hopton, Finsbury pavement, E.C. 2 


AUDITORS. 
ay, the lefrevs‘and C Chartered 


ipport the Company with 
lare and Co., Limited—have 
id Co., Limited, all insurance you 
ve of still greater value to the 





war has made 


‘ 








j , rows ‘an : Accountants, 10 Coleman street, F.C. 2 for ao h oe Companies. Before r Germany was -_ a 
wht of : market tor Ke 2On 1s world centre tor bot e- 
— aaa ee BROKERS. oe 5 7 insurance and direct I general rise in values has greatly - 
1 ion T B avory and < » Basi 1 H = 2 imcreased the mour 
' Crichten Bros pots Townley, 8 Fenwick stree , : ce a 


The recent 


1: | 
£© per And Stock Exchanges. | Traders and Gen 
| 


Bristol ; SECRETARY AND REGISTERED re ion, its incre ased apital, and the 
he pre. R. W. Allwright, 4 Bucklersbury, London, E in the Insurance world 


ero Fonse facthinily 
Mini. OFFER FOR SALE OF | Yours faithfully. 


non-tariff companies allows The 
n, Limited, to obtain the utmost 










5 H. MUIR BEDDALL, Managing Director 
Wincia 430,600 Ordinary Shares of #1 each (os paid) 


yurchase should be made on the accompanying form, and 

ee a centeneh Be kit for Divide lod ; th Barclays Bank, Limit d, —— Off e, 170 Fenchurch 

PSsi 2, vi a ia es and ran ror street, London, E.C. 3; The National Provincial and U n Bank of England, 

horis« from ist January 192 mited, 15 Bis! , E.C. 2, or Branches, together with a remittance for 
receive AT 6s 6d PER SHARE, | the amount pay: n application. 
a Payable as follows :—Is “ per Share on Application. | y app t 





accepted in respect of the full number of the 
Stock 5s a a , Acceptance. us amount ould on application will be appro- 
ary Is 


yable on acceptance, and any balance will be 


Shares applic 
priated toward 





W . BM  isssccocess OO returned to t if any application be not accepted, the deposit 

z eT ? ey . 1 . 

7 Cc} } tad 7} ; will be retur ire to pay the amount due « acceptance will 

Bristol I ty of 15s per Share « an be called up in Ca yt exceeding per render the amount paid on application liable to forfeiture, and the contract 
t intervais of not less than two month but it is not ant a } 


for sale to cancellation 





about y further calls will be made. 








fur > c as F : 4 A biokerage of 13d per share will be paid on acceptances in respect of 
f “ord tions 2 75,000 Shares have been receive tror the Jirectors and .e ant t hes o +t t ‘ t 
Accord- A oe 1 will a. coe to tae i ane eg = age Page eta daa) public applications bearing the stamp of a broker or authorised Agent 
ending friends, and will be al d in full on the terms of th eee SOe George Clare and Co., Limited, will procure that all Shares applied for 
Aft and accepted will be allotted direct to the applicants by The Traders and 
or . GEORGE CLARE —_ Cco., LTD. 9 Old Broad street, E C. 2 | General Insurance Association, Limited, and that on payment of the amount 
ae. r iv yplications tor the rchase rom them of the above | du n acceptance the name of the applicant will be entered in the Company’s 
on r e App! y f eo ptance t f the appl t 1 the Compan; 
balancs 430,600 , Sk lares ae ugh their Bankers. | gister of Members as a holder of Ordinary Shares of £1 each (ss paid) 





ficates for Shares will be delivered in 
nge for Letters of Acceptance duly receipte 
of the aa referred to therein. 


equired BARCLAYS BANK LTD., City Office. 170 Fenchurch street, E.C. 3 
is issue Head Office, 54 Lombard street, E.C.3, and Branches, 


irse by the Company in 
for the amounts payable in 





work and through the Bankers to The Traders and General Insurance Associati price w 1 George Clare and Co., Limited, have paid for the Shares 
hed + Limited, now offered for sale is 6s 14d per Share, The Traders and General Insurance 
qaqacar, 


Association, 
Share and 


THE NATIONAL PROVINCIAL AND UNION BANK OF 


paying a commission of 3 per cent. on 6s 14d per 
e Clare and Co., Limited, paying underw 





ry con- 























i 
g g and oxer- 
_— ENGLAND, LTD.. io een ae a. Lee See Se 
oe : Head Oftice, 15 Bishopsgate, E C.2, and Branches | t ers and General Insurance Association, Limited, pay £8,000 
instru- aa t ng and other expenses of this offer for > 
is been PARTICU LARS: Memorandum and Articles of Association of the Company, 
Traders and Ger eneral Insurance Association, Limited, as shown I and of tf ement inder which the Shares now offered for sale were 
f i ¢ M anaging Dire ctor, is successfully passed through those acquired, and of the agreement appointing Mr Muir Peddall as Managing 
i ae f y years t usually the most difficult in the hist any D Yr, be inspected at the offices of Clifford Turner and Hopton, Soli- 
ited. 5 | e ¢ mpany an ~y has caaeed the profit-earning and divider 1g citors, 8 sbury pavement, E.C. 2, on any day during business hours prior 
as been os ’ io tet chestan ul the ties 
Pr cent. I s established a wide organisation entirely out of profits, so that Forms of apr tion to purchase can he _ obtained from Barclays Bank, 
, i eues. etme thiees “are | Limited, City Office and Branches; the National Provincial and Union Bank 
ated a iness to the advantage f England, Limited, City Offices and Branches: Clifford Turner and Hopton, 
ets are | Solicitors, 80 Finsbury pavement, E.C. 2; from the Brokers to the offer, and 
ed well ls of Mr H. Muir Beddall, w! | George Clare a Co., Limited, 9 Old Broad street, E.C. a 
. i ‘ ent and Guarantee Corporation, Dated the 2nd January, 1920. 
issué > I Muir Beddall and Co., Limited, ’ 
4 Incorporated Insurance Brokers in Thi rm may be filled up and forwar led t BAR LAYS BANK, LIMITED, 
t s, Beddall and Co., Limited, of 170 Fenchuren street, E.C. 3, or z of their Branches, or THE NATIONAL 
thorised : I i ot Amsterdam. PROVINCIAL AND UNION BANK OF ENGL AND, LIMITED, 15 





1 each i t swing iS the ‘letter above re 7 1 to:— ec Bishopsgate, E.C. 2, or anv of their om nche toret her with a remittance for 
> 4 uckier ury, H.C. 4, the amount payable on application. . 
275,000 2gth December, 1919 No 
or Igt>, I 1& CLARE AND CO., LIMITED, 9 Old Broad street, E.( 


4 


ts over =" submit the follow'ng particulirs of The Traders and General | THE TRADERS & GENERAL INSURANCE ASSOCIATION, LTD. 


: of this mies pel yey sage ae — oo oe ve Offer for S2le of 430,600 Ordinary Shares of £1 each (5s paid) at 


nts had The y was formed it ubscribed Capital of £3.18 6s 64 per Share. 
ire of a ee ee ee ee ee ee FORM OF APPLICATION FOR PURCHASE OF SHARES. 24 


seeeeneees ee eeeeee 











foncerns é rdet 40 cone with the mat ffers of business which ‘he ee To George Clare and Co., Limited, 7 

lso bave ! X ts small car tal was ur et rccept, many advantageous re _9 Old Broad street, ‘London, EC 

7 tracts having been refused for this reason Gentlemen,—Having paid to vour Bankers the sun ica 
iven, So I rs and General ie urance As ation, Limited, transacts on non- being a Deposit of 1s per Share on . Shares 
in thi Tariff lines all classes of Insurance and Re-Insurance except Life, and has of £1 each (ss paid) of the above Company. I we offer to purchase at 6s 4d 


: nrogere +? anion) shert err: her sai} oar ss 
possible progress on the small Cay | erto subscribe 1, building 1 
> ves a sound Agency organisation, and a satisfactc ry rat 


eter the i conten 


that number or any smaller number of Shares :n respect of which 
this offer, upon the terms of the Offer for Sale dated the 








employed n Janu 1920, subject to the Memorandum vd Articles cf Association 
r 1 . . ¢ % wy rd v he l- e > ror € j ac tar 
ve been have been e tablished n Glasgow, Manchester, Derby, and Shef- of the saic my - . ar a) rs . t € nc : ne nm me'us on a ceptance 
} al Agencies in He 1, Bel France, Norwav ewfound y you as specified in the sai er for e We a rise you to procure 
asonahl al folla way, New . 





us to be entered on the Register of the Company as the holder of such 
ares. I/We hereby declare that this application is not made by or for the 
yrtant developments now came of an enemy subject within the meaning of the Trading with the 
been increased It should be specially Enemy Amendment Act, 1916. 


tion has heen built up without any present D 1 tl esecesscescecooeses sei 1929 


ed States of ees a Although certain of these Br 
s have onlv recently been established, the high auality 
e } 3 } for lows imr 

ness already secured é dows im 


C 





receive 
ild bear 
iption of 
. largel 
ordinary 


rNaw 
73 





at 3st December 1918, witt ee! 2 re ; wr 
, . 1 —" 12 /R aw -TTERC) 
no, there were Cash, Exchequer. | Name in full (BLOCK LETTER F nis tei shccoseeacadasaiiishalat i 
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J 
ne | ver . , aie > 3 ae 
War Bonds and Trustee Securities totalling more than seven } 4 ad (State if M » Mrs, ¢ M ) 
nnunt of the paid-up Capital, full reserves having been set aside | Address (in full) 

| capital . . red risks and depreciation of investments The Company has thus 

artici- confidence of insurance men. and to-dav receives business fror 4 : 

pa: f the leading London and Provincial brokers, hesides re-insurance | Jecuy n : : 
ordinar 5 | of the principal companies at home end abroad ; all: : y se write di: ; ; 
right ‘ ‘ fF gor8 the Comnanv dictr sted a dividend of 123 per cent. for Che 4 1 - wae 7 ible to Be : a crossed “ Barclay a 
t 1 : : : : —— +o - “unr , ’ j f 

> : ron the Ordinary Shares, which was naid out of income from invest T ted’; r The National Provincial and 1 n Bank of England, 
of 8 pe F whole of the underwriting profit beine carried to reserve Limited.” 

of tl ae 26 Sevtennte be have an conevieneed and cficiest otat Any alteration from “Order” to “Bearer”? must be authenticated by the 

£ DW Allestabse Gectesave. who has 19 Genes’ Taeucauce ox Drawer’s s 

» shares ence , : 
yp sn 


} oil ead 
compan’ : ] t+ Cams ~ M 
siness o! i . R the North British and 


Glossop, 





mbers of 
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(1919), 


Israel and Oppenheimer, Limited. 
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and General mpenenes Association, Limited. 


0, vided int shares of A-1 ea 
0,600 ordinary shares of £1 each, 
< | s i to call up 
\ Iss ~ iré to the s] ire. 
1 } 1 : I 7 1 e statement, 
by Mess s (100 < ( it¢ il es 
nation as tot financial stor 
ail ‘ cent divi ‘ vas 
f i918. We should like to know 
f the ¢ a it this pe d 
‘ 1 1GO7 1917. Messrs 
6s d per share v1) sell at 6s 6d 
© 4 not find 1 State 
suliieient idence 1 justifv. the 
m 3 er cen The ird 
‘ siness men, wl can pro- 
| 1 Sil ss ft — % i 
e col \ prove s 
s increase ca Ve ssume 
l It certainly has is Ivan 
vals. It 1s 9 ee with 
S agencies inde ‘ col ] 


\uthorised capital 


: £.251,250 Issue 7 cent. cun ive partici- 
preference « ires ‘ £1 ¢ ( free of me-tax 
» Os I Az | cs . ires ire ent ‘ ‘ \ 
258 pel s] are on t ry an ‘ LB © ec re 
. ‘ ( ‘ of pt S ()y y Ss es 
an £2125, here are 25,0 B’ shares of 1s 
er Ss, th ! 1 Was est is! 1 oi 
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Kingsbury Engineering Company, Limited.— Authorised 
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sines ; Limit s ‘ 
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ell-tried existing companies, and at tl | 
sho irgin of sufficient to pay over 4 er 
The Coraish Traders, uimited. — Authorised capita 
Lo 10K : od 1 ‘ res Al eacn Il. 
SO, ~ ~ i} is D sy ¢ ‘ | 
‘ d “ cal 
S 5 pos 
»st s i , ol | 
k ge of the dit 
f ] ! ' 
s s rea urly, id the p 
( Ss ( S | ite ssible t 
‘ pl t< . certain € 
4 { < { ~ \\ ( Cal 
Dickwella Tea Company, Limited.— Authorised c | 
f ’ shares of £51 eat It is proposed to issue i! 
ires. of 4 0 are w offered for ee sub . 
” This « 7 cquire the Di | 
Pea Est I p be ‘ y the ee 
_- ‘ ess ( d land s } 
13 I 1”) \ Cevl | 
Ss Bb ] ric K We a » 
i’ » I) k \« hcl ra W A\ st i 
vhit will, ed s \ I med f pen for t | 
1 19 \n le £.49,000 shows 
( ist 4 I 45, ‘ Ss 1 is le Q){ 
chast €, £15,000 is bl cash. Intending 
cs Ss sed ‘ 4 \ Ios Of he il 
t issociation | 
Auglo- South American Oilfieids. Limited. 
\uthorised « ital £250,000, divided into 500,000 share 
' eact This is a er f sale of 250,000 ordinary s 
f IOS eat t ] e 4 } i\ s been formed to acc 
i 1 of oil i i! Bol Sout} \merica. Favou } 
lependent S ‘ ive 1 th dvertised statement 
nsit to the coas 1 other centres appears to be conveni 
This is not s suitable r the val investor, but, at 
< ie time, tf specu 1 n } is ™ ccihi 1 lities a hout it, alth 
‘ ly 4 ‘ 1 il stage 
ACTIVE SECURITIES. 
The following tables show the movements of the week io 
the more active securities of the various markets :— 
British and Colonial Government Securities. 
r} = s ) - g | 
nm C 
See 28 2 Ss2 $8 <= 
cey «4b er] tee 2c #s | 
2155 Ja 2 aus 32 r 
( 8% 1926-28 RF RFA .+ 2] Loeal Loans 3% .. 564 .. 572 | 
War J} 44%,.1925°45 .. 832. B34. #| Aust. §}% debs. 1920-2 95x .. 93 | 
Loans } 5%, 1920-47 914 . S1R..+ | Camada 44 % 1920-25.. 92 .. 92 | 
| 4%, 1020-42 lol .. 102 + ] India 34% Stock 6l4 412 
Funding Loan 4 75 76 + #| N.S.W.4$%, 1922-27.. 90 .. 894 | 
Victory Bonds 4 802 8] +1 U of S.A..44%,1920-25.. 92 92 | 
Consols, 24% .... Fle . 5l4..+ 2 Victoriag§%, 1920-25.. 915 .. O14 | 
Irish Land Stock2°% 52 .. 524..+ & 
Colonial and Foreign Railways. 
Antofagasta Def 120 122 + 2 | Geand Trunk 3rd Pref. 184 18} 
8. A. & Pacific ...... 7 Leopoldina ......0¢.. 44 46 | 
B A.Gt. Southern.... 794 .. 805 + 1 Mexican Railway .... 21 244 3 
Buenos Ayres West... 8 824 ..— 2) Do rst Pref ........ 56 +5 
| Canadian Pacifico .173 a «ws Do 2nd Pref, 31 36 § 
Central Argentine .. 71 . 70 ..—1 San Paulo ..........179 .183 4 | 
Seand Trunk Ord..... 8} .. 8} .. United Havana ...... 89 . 89} : 
Banks 
Barclays B. (£1 f. pd24 2a |Nat, Bank cf Egypt... 20} . 224 2} } 
Lloyds .... 27 7 4 Nat. B. of S. Africa... 14. 145 4 | 
London Joint C ity and National Prov.&Un'o. : | 
ST -«xeennenis 8} : England ({4 pd me a : 
London County West- Standard of S. Africa 13) 134 .. | 
minster & Parr's.. 168 .. 164 .. + 
British Railways. 
Great Central Pref... 174 ..17 .. 4 n and N.-W, ....-... 95¢ .. 95 l 
Great Eastern ...... 37 364 ..— 14 & S.-Western, Def. 27/ 264 li 
Great Northern Def.. 40 338 ..— 1} Me stropolitan ........ 265 .. 25 lt | 
Great Western ...... 923 .. 8 3; Metropolitan District 2? .. 21 i 
Lanes. and Yorks.... 754 x 5g Midland Deferred.... 593 574 2} 5 
Lond, Brighton, A"’ 6! 6) 4 North British Ord.... 17) .. 1632 4 
ondon, Chatham.... 11} 10 — 4 North-Eastern ......98 .. 963 . 
Do Arb. Pref sana ne 57 + 4 South-Eastern 'A"., 338 .. 37 iy 
Arnerican Raliroads, 
Shesapeake & Obio.. 72 7 4 | Missouri, Kansas .... 124 12 3 
Denver Ord, ...... BS , ae Southern .... 29 23 r 
Dos%Non-cumPref 17 i u0% 3 Do Noo-cum Pref.. 72 12 £ 
Foreigr Goveramen:¢ Securitias. 
Argentine 5%, 1886-7... 69x 89) + Greek Monopoly 4%: 1) t 
Se1gIaN 3% «-. eens » 23 54 4 Ja ™~ rese 44 %-- oc 402 105 i 
Brazil 5% Fund. itgtq 70 j 4%, D eococs & 62 t 
Chiltan 44%, 189 .... 704 705 sean Cons 1599.. 47 +4 : > 
Chinese 5%, 1912 bas 7 Peruvian Corp. Pref.. 3 Ad 1 , 
Egyptian 4% ........ 7 i Portuguese (New).... 41 39 
French 5% ....scee-s 624 61: Russian 5%, 1906 .... 3 534 
Do 4%. EO 5 Spanish 4% .......... 105: 1054 
taliao 36% "Rentes.. , 434 oe 
Mines 
Geakrpen (£2) ..ccccse See 344 Knights (£1) se & 
Broken Hill Pr (8/) 2 : Modd jerfontein o § 4s 
Chartereds (1) ...... 2 3 Modderfon,''B £1). | } 
ons. Gold Fields fr 24 »dderfon. Deepis/). 2¢4.. 22 
rown Mines (1 o of Sta se nier Def, (2/6).... 12:x.. 123 ¥ 
De Beers Def. (£24)... & 32x + Rand Mines (5/)...... des 4 rE 
tast Rand Prop.({1). Rio Tinto (£5) ...... 46 0 : & 
eduld (f1) ... 2ixb.. 2 Springs Mines ({1).. 2/3 58 
Gc'd Areas (£1) am. & 


| Scr. 
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TRADE AND NAVIGATION RETURNS, DECEMBER, 1919. 





aaa SUMMARY TABLES. 
e 7 Month ended December 31, 1919. Year ended December 31, 1919. 
ubscrip- Imports (*Value C.I.F.) | Exports (+Value F.0.B.) Imports (*ValueC.I.F.) | Exports (Value F.O.B.) 
i 1.—Foop, Drink, anv To- Value. Inc. or Dec. Value. Inc. or Dec. Value, Inc. or Dec. Value. Inc. or Dec. 
on ; BACCO: £ £ % £ £ % £ £ x £ £ , 
Sit ( | Grain and Flour ..... «++ 14,037,340 + 229,298 I1°6 492,995 + 444,895 975°4 154753635 + 584,941 0-4 3,532, po + 3,082,696 685°9 | 
| Meat, incl. animals for food 11,094,521 —4,299,048 27-9 9884 + 82,723.513°9 175448021 +1,768,673 1:0 629,934 + 509,613 423°6 | 
S Other food and drink: 
st | (1) Non-dutiable ...... 13,039,439 + 1,022,085 3 le og 990 1.9 99% Q4% 7-4! 159473952 +31773851 24-9) ‘ 
+ ti || (2) Dutiable .........- 22,017,977 + 15461472 235°8 | 3:928,220 + 2,235,245 215: | Shoes aor 4 83958960 87-3 ) 24029619 + 16079668 202-0 | 
ws , To PAGED cccees ebieiele eee 4,366,722 + 3,002,870 220-2 593,055 + 371,372 167-5 42,701,491 + 24457817 1340. 5,168,794, +1,681,662 48°2 | 
Of p Total, Class I aniometes 64,555,999 +15416677 31-4 4,213,111 43,134,235 290-5 7124387C0O.+ 142,543,542 25:0 33,370,462) + 21353639 177°9 
ling I]-Raw Mat’ rrats& ARTICLES | 
- articles |, Marnty UNMANUFACTURED: 
Coal, coke, and patent fuel 1,439 + 1,439 .. 10,831,59& +7,C52,223 189 2 5,622 + 5,192 j207-4 92,297,685 + 39881355 76:2 
‘ ; Iron ore, scrap iron & steel 899,51I83— 51,596 s-4 59,839 + 51,776 6329-2 11,986,278 — 1,479,335 it ): 9 319,880,+ 233,986 272-4 
nited.— 4 Other metallic ores ...... 575,841 — 759,893 485 12,674 + 12,572(7 » 25-0 12,365,058 —5,171,009 29:5 65,740 + 55,469 538° 
sh . Wood and timber ........ 6,035,713 + 2,367,967 649 = 74,147 — 24,953 25-2 72,309,276 + 43152473 1480 861,769 — 63,033 65 
y shares Cotton ..... asiiemann nisin 365154917 + 208509221362 .. 190771416 + 40486092 26:5 ss oe 
» ACK ee a a tecaes 4,864,902 + 2,368,007 949 1,1€0,902 +1,057,9 42 Jo27-) 104753424 +65180065 164°7, 7 237, 4667 + 5,582,820 327-4 
vourablk Other textile materials.... 4,003,336 + 955,527 31:3 47,732 + 46,818 5/27» 28,818,186 —2,550,57F 81 606,999 + 517,844 581°2 
ent, «1 Oil seeds, nuts, oils, fats | 
Wwenie! ON gga ee one 12,787,193, +1,518,632 23°5 1,391,266 41,296,076 1361-4 131280459 +14803086 12°98 14,359,446 +11445377 392°9 | 
t. att t Hides and undressed skins 2,490,514,+ 247,375 11:0 293,037 4+ 246,993 536°5 29,613,437 +10760109 57°6 1,626,893 + 426,109 35:5 | 
alth: ! Materials for paper making 2,140,547,+ 717,752 4/:] 122,144 + 102,872 533°U 16,566,503 +3,415,554 25-9 911,145 4+ 648,264 246°6 
: Miscellameows.....ccccsecs 5,951,663 + 2,703,264 832 342,957 + 213,365 1649 47,980,936 + 19359967, 67-7 2, veh 819 + 1,535,090 110°9 
0 


Total, Class II. ...... 76,204,383 + 30918126 68:6 14,336,296 + 10055634 234-9 646450575, + 187,961,619 #9°9'121256037 +60263241 98°9 
IIl.—ARTICLES WHOLLY OR 


MaInLy MANUFACTURED: 


A IT 








} 
week to Iron, Steel, & mnfs. thereof 1,087,598. + 418,504 62:5 6,947,728 +4,057,396 /40°4 11,311,893 +1,603,997 16-5 63,454,695 +26611617 74:2 | 
| Othermetals&mnfs. thereof 2,715,118 — 415,706 13°4 1,930,916 +1,376,615 248°5 35,115,286 —11538119 24°7.15,269,168 +6,266,010 696 
Cutlery, Hardware, imple- 
Pre . | ments and instruments.. 1,090,814,+ 649,540 /47°2 984,459 + 633,262 1503 9,358,588 +3,582,574 62:0 8,726,674 +4,060,822 86:2 | 
os De | Telegrph cables & app’ ratus 141,822 +  82,700140°l 646,559 + 401,776 1/645) 1,405,161,4 156,693 149 5,813,435 + 3,424,612 143°3 | 
Sf 3: MOGCDINOEY 2.060000 eoeee 1,714,943,+ 922,051 1163 3,894,429 +2,710,109 230°5 15,068,718 + 4,562,299 40°7 32,738,469 +16618006 10.3-Z | 
573 j Ships (new) ee 475 + 475... 316,326 + 314,798 [2 a9se-s 27,212,+ 25,986 21196 2,328,373 +1,281,039 122-3 | 
93 | Manufactures of wood ‘and 
os | timber (incl. furniture) 423,095 + 2555811526 143,952 +4 109,713320°8 | 4,309,917) + 2,232,870 107°5 1,152,749 + 701,419 155°4 | 
894 Yarns and textile fabrics: 
92 : (1) SEY Ktndccseen se 1,183,426 + 775,337 189°S 26,739,928 + 12764321 91-3 8,990,432 +3,353,241 67:5 240864832 + 607,977,'59 537 
914 PE dakccccdanawwe 992,379 +987,215(7 9359-1 10,704,695 4 6,368,100 144°3 | 3,229,677 +3,081,531 2080-7 98,290,031 + 48424090 975 
( bi aesaee eeesesece 3,030,927 +1,712,286 1299 331,584 + 141,436, 74°4|22.945,305 + 5,724,698) 32-2 3 90,4: 19 +1,591,995 75°39 
(4) Other materials eeee 1,179,922 + 848,121255°6 2,099,446 + 1,361,088 255°7 10,564,023 +4,124,573 64°0 21,264,539 + 10138350, Gil | 
ie DS NE i ic ccuseins 467,138 + 372,891395°S 2,291,338 + 1,443,967 169°9| 4,027,939 + 2,741,980 213-2 17,554,373 +5,736,038 45°5 | 
244. + 3 || Chemicals, drugs, dyes and | 
56. + 5 IN eas osenna sees. 2,446,085 + 10,050 0°5 3,208,999 +1,215,798 60°9 25,062,352 —15459232 40°] 29,468,717 46,805,569 30-0 | 
a ‘; Leather & manfs. thereof 2,185,392 
89} x i (in. boots, shoes & gloves) + 981,292 81:5 1,196,995 + 1,067,685 525-9 '38 765,618 + 228447034 276°6 7,367,720 + 5,816,342 3749 | 
E arthenware and glass....) 724,387 + 698,242 97543 525,117 + 242,028 99%) 4619,799 +3,307,901 .os0-5 5,182,250 +1,205,089 3ur3 | 
224 + 93 | NINE cick ce am arbasenior 2,036,087 + 1,631,624 403-3 480,168 + 236,269 95°9 13,019,708 +7,887,898 153°? 4,233,933 +1,03 ? 273, 32°2 | 
144. 4 tailway carriages & trucks. 3,249,873 +1,552,226 97-4 1,550,202 + 1,224,294 375°5 11,920,602 432,563 35 13,813,097 +6,728,798 94°9 | 
10 + 3 | Miscellaneous....... weeee! 3,991,065 —-3, 722,866 48°5 6,587,053 4+3,253,738 1175-9 50,904,594 —56568693 42°6 60,429,634 + yeeian 409 
134... Total, Class III.......'/28,660,546 +7,756,657, 37:1.70,569,520 + 39022293 123°7 266746824 —13366332  4°7 631643188 + 225,080,717. 53°3 | 
IV.—MisceLttaneous & Un- | 
ie || CLASSIFIED (inc. Parcel Post): 313,713 — 600,067 65-6 1,738 re a 26:4 6,255,765 —1,387,868 15°1'12,103,234 —9,743,663 44°6 | 
’ 264 li Total .......... 169735141 +53491763 46:0 90,857,720 + 52575685 137-3 1 631.901,864, + 315,750,961, 23°9 793372971 +296 953,974 99°? | 
25 iy | Re-Exports of foreign and | 
Bt x e | ‘onial merchandise .... “° . «. 26,160,444 + 23047737 740°5 a a .. 164321940 +133 376,859 431°0 
of 3 Total .......... 169735141 +53491763, 46-0 117018164 + 75623422 152°? 1.631,901,864 +315,750,961 23°S $ 962694911 + 430,350 833 _50°8 | 
3 i * The values of the imports represent the cost, insurance, and freight; or, when goods are consigned for sale, the latest sale value of such goods. 
+ The value of the exports represents the cost and the charge of delivering the goods on board the ship, and are known as the “ free on board” values 
12 3 
3 t MOVEMENTS IN CHIEF COMMODITIES NOT SEPARATELY CLASSIFIED ABOVE. 
IMPORTS. Exports. 
0 December, 1919. Year Dezember, 1919. Year 
62 ; Quanti- Inc. or Volum. Inc. or ended Dec. 31. Quanti- Inc. or its Inc. or ae . L csi 
+, ' § ties. Dec. Dec. Q’nty. | Value, ties. Dec. Dec. Q’nty. | Value. | 
‘- -3 @ 2 £ % % % % £ % é % 
334 i WRORE. 660s ewts 7,270,306 12°6.7,468.935— 50 +4 23°3+4 28-9 Beer and ale..brls 29,220 + €49°4 201,434 + 6724 + 143°3 + 143°5 
105$ Vh'tml.&ftlour ,, 991,300 — 25°0 1,434,859 — 24:2,\— 32:8 — 27-9 Spirits - ++ Balls 436,234 + 86°9, 607,370 + 897 + 124 4 27-1 
Barley ...... 5, | 1,238,700 + 1115 6 1,463,774 +1209 0 + 231-2, + 228-7 Cotton yarn ..tbs 14,893,700 + 70°€ 3,403,459 + 66 599 + 589 | 
Maize ..... « » | 1,280,900 + 4791 one +1334 1644+ 03 —piece goods..yds 392,862,900 + 39°3 20,387 + 99 LO + 299 | 
i ; Butter .. Be 97,675 — 31°7 1,341,933 — 25°8)— 1-3! + ‘4 —thread ooecle 1,854,700 + 32°3 925,126 5°4 lol + 421 | 
9 : Sugar (refined) 1,471,578 + 1852-9 3,625,952 4 23661 + 20705 + 2296-5 Woollen& worsted sc 
- 23 (raw) , 1,761,434 + 253°6 3,685,498 + 4296— 12:0 SO) FO cccees Ibs 3,136,200 + 114°5,1,279,312) + 92:2 + 83°9 + 97-4 | 
- £28 ; Tea occ. lbs 73,772,719 + 13605,258,725 + 1787+ 101+ 17:9 W'llentissues yds 12,763,400 + 126°5 6,353,093 + 187-9 + O44 + 165°3 | 
) 5 Jute ...... tons 29,122 5°6 1,997,819 + 320'4+ 17-4-+ 49°9!Worsted tissues, 3, 57 5. 700 + 68° Ul, aes + 95°1 4 TU) + 52°3 
Rubh 2,198 + 77°5 2,673,967 + 91°0 + 117°5 ‘9 Iron & steel ton; 9 1 S'4 4+ 92:2 | 






















































| Beans (other than Haricot) 


ACCOUNTS 


THE ECONOMIST TRADE SUPPLEMENT. = 


RELATING TO TRADE AND NAVIGATION 





OF 


THE UNITED KINGDOM. 


I.—IMPORTS AND CONSUMPTION. 


IMPORTS. 


I.—FOOD, DRINK, AND TOBACCO: 
Grain & Flour: Wheat—Russia. .cwte 


Germany ... 
Roumania 
Turkey 
United States 
Chile ... 
Argentine Republi 

British East Indies 
Australia ...... 
Ph <nesssenee 


Total (inc. Other Countries) 
Wheat Meal and Flour — From 
Belgium.. 


eee ee ee eee eee eee 


er 


oe 


BUMMOD ocvesesscvccccececccee ; 
Austria-Hungary ...........6. ; 
United Bintan .ccccccccccccs ee 
Australia sesceee woe eecccccesees 


DA VihecntGcncebenuakane ses 
Total (inc. Other Countries) 
Barley—From Rusasia..........cwte 


Se Eo ice ein ie ery eo 
PGE - sbsbeseeen pveesescceee 
United States ....... heeaenseeke 
I a a es 
Se ey er 
Total (inc. Other Countries) 
Oats—From Russia....... occ ccOwte 
ee peeveese 


Total (inc. Other Countries) 
Pll cenn se bbe6s sienaauw eee CWte 
Beans (other than Haricot) ....cwts 
Maize or Indian Corn—Ruasia. .cwts 
PND i. cubias encom sbebeeds 
United States 
Total (inc. Other Countries) 
Oatmeal (inc.Groats& RolleaOats)cwtt 
Maize Meal or Indian Corn Meal.. 
Offals of Corn and Grain, including 
Rice Meal 
Rice, exclusive of Rice Meal 


Other Farinaceous Preparations 
(except Starch, Dextrine, Farina 
or Potato Flour) .....ccccess cwte 


Other kinds of Corn and Grain 
Other kinds of Meal and Flour 

Total of Grain and F! 
Animals Living (for food) : Cattle. .N« 
ORE TMI. 0a sccccscecccs 


Total of Animals Living (for food 


Beef : Fresh 


cakem (sen eaeseccnes 
a i a 
a ee 
DM Si cbecécddrdessnecer 
Mutton: Fresh........cccccccs cwts 


Pork: Fresh and Refrigerated. .cwts 
Rabbits (dead) Fresh & Refrigtd. ewts 
Bacon—From Denmark........ cwts 
United States .... 
Canada 


Total (inc. Other Countries) 


te eee eee eee eee 


Year 


ended 


QUANTITIES. 


1918. 


24.7 7,610 


14,389,400 


621,400 
2.013.700 


15,968,700 


~ 


57,947,610 


17,963,100 
1,679,100 
5,564,700 

26,339,590 


4,070,300 


952,000 
5,0 2,200 


10,982,570 
2,180,665 
438,511 


7,921,277 
3.584.000 
14,490,177 
2 908 429 


1,447.664 


93,923 
4,991,083 


360,293 


4,564,706 
913,089 
103,525 
163,959 

7,424.82 

7,588,784 


99,054 
516,542 
21,49] 
8,645,318 
1,719,73¢ 
10,473,562 


QuanTiTIEs of Corn 


1919. 


31,763 300 
6,818,800 

100 
14,950,500 
17,857,800 


71,432,400 


10,264,670 
1,576,900 
5,566,000 


17,692,170 


10,793,200 
»,100 
4,830,200 


16,043,900 


6,710,221 
1,136,351 


730 75 


871,700 
13,914,800 
16,860,900 


1,375,019 
2,313,763 
3 768.760 


2,455,200 
2,003,394 
53,768 
145,207,257 


125,504 
6,356,611 
6,492,120 


4.074.956 


2,094,248 


8,250, 23 


Sept. 1, 1917, te De 31, 1917 


Wheat . 


Wheat Meal and Flour .......... 
it: deececneiens seks ; ; 
Di hneivehwacckédedhobseoe oe 


Maize or Indian Corn 


ee 


Cwts. 


12, 


890,700 
0,500 


~1 


3,824,400 


= 


Dex 


ember 31 


VALUE. 


19138. 
£ 


4,387,90:3 


1,034,956 
5,426,012 


529,053 
»,406,069 
641,782 


7,378,615 


° a) 
760 


74,020 


3.829.425 
7,578,766 
1,329,976 

154,168,694 


71,1 
$5,310,11 
36,08 1.25 


uo @am-i 


9,273,646 
9,273,645 
635,973 


1,206,033 


and WxHeEat Fiovcr ImMporreD int 


Sept. 1,191, tc 


1919. 


we co = 
_ we 


on 
a, “Som 
oO © 


17,957 ,55¢ 185,119 228,704 969,929 988,712 
7,957,556 185,119 228,704 969,422 988,712 
899,975 11,236 20,836 69,54¢ 130,15 

701,422 3,939 487 9,098 2,281 

65,5 oe 52 : 52 
52,114,884 546,227 317,916 | 4,812.941 2,791,300 
18,88 ),7 143,049 185,567 | 1,272,972 1,683,184 
73,589,300 659,865 589,015 | 6,090,477 5,205,5 


De 


Cwts. = 


30,903,! 


47 
5,18 


ou 


wo 


i 
i 


10 
oy ‘) 
700 
000 


645 


275,260 


2,652,477 


mber 31 
Valor. 

1918. 1919. 

£ £ 


Month ended Dec« 
QUANTITIES. 
1918. 1919. 


5.411,700 2,239,300 5,115,935! 2,481 
50,400 412,500 55.72C| 389.959 
7.060 ee 651 es 
ie 2,714,600 nt 2,507,094 
2.726.900 1,893,500 2,569,913! 2,080,812 
8,327,900 7,270,300 | 7,862,784! 7,468 
956,200 559,700 1,381,137, 805,571 
400 = 671 = 
286,800 405.700 391,967) 596,763 
1,322,200 991,300 | 1,893,194) 1,434,859 


16,000 


85,900 5, 
101,900 1,2 7 
1,199,769 


,178,500 654,500 


89,440 116,840 238,37 245, 
1,600 103,930 2,840) 121,2 

| ** - ** ** e 
67,969 21,600 17,341 w4i,t 


722,800 971,800 726,648 

865,700 1,230,900 888,307 1,007 

156,619 114,832 294,425 197, 

93,639 362,280 02,9 308, 
102 693,470 7s 561,14 
329,230 59,2 83,224 462 
126,020 128,579 9385, S7¢ 229,65 
251,520 177,002 479,751 201,366 
45,903 13,764 64,60 27,928 
12,882,273 13,210,647 | 13,808.04. 14,037 ,34¢ 


4,483,561 


4,483,561 


534.175 
534,173 


983.8 5 


989,866 


he Fotr Montus from 


$1, 19158. 31, 1919 


(Qrs. 
7,210,772 2 
§1,200,630 


Sept. 1, 1919, to De 
Cwts. = 


132,636 7,583,600 2, 
1,862,000 4,494,800 1,613,518 
112,810 524,481 116,551 
64,227 656,890 153,274 
618,911 7,983,100 1,862,723 


§ These quantities represent, in addition to the equivalent of the weight of flour, 28 per cent. of offal, &c., the result of the process of converting grain into flovr. 


N 


te —The equivaients used for converting wheat, barley, and oats from weight to measure are thpse set out in the Corn Returns Act, 1882, viz 


—€0 Ibs. t 


the bushel of wheat, 50 lbs to the bushe! af bariey, and 39 lbs to the bushe! of oats 


see 


te 


DOL OEE I I TTI Te LOI 





1 

39,909 
YF 094 
80,512 
3,94 
q& gr 
theye 


96,71 3 
34,859 


I 


141,274 
07 


SS Ate Com 




















































or te 


enn pete LENE. EEE 


IMPORTS. 


_FOOD. DRINK, & TOBACCO.—Con. 


af 


it, includ. Animals for Food—Con. 
eet = TN, 500000000600 <00cet 
Hams—From United States....cwts 
SN teat ahind a welenaae 
Pork, Salted (not Bacon or Hams) 
Meat, unen. Fresh and Salted....cwts 
Preserved, otherwise than by Salting+ 
n6:b500k06G60n60nsenen004ONel 
DN ca cacsdenpeescdenscecnos 
er ee 
Total of Dead Meat. 
ee 
Total of Meat, inc. Animals for Food 
ein Food & Drink, Non-Dutiable : 
Aerated and Minera] waters. .doz bottles 
Butter—From Russia............cwts 
NE ae ere ee 
I a a ani wien nears 
Argentine Republic.......... 
tics cacauatcnadexeneas ee 
New South Wales ......... 
ONIN Se ecsds0s60% eee 
New Zealand.......cceec. 
Total (inc. Other Countries) 
From Netherlands 


e—From Netberlands ...... cwt 
ON sates: © ae wisn 

ted States ........ 
I i eee a . 


COE 2000 awk ; : 
Total (inc. Other duedien 

OMe asssnene eccccccese Gt. hundreds 
Fish—Fresh, not of Brit. taking ..cwts 
Cured or Salted ... 


eee ee ee ewes 


Fruit—Apples, raw .....ccecccess cwts 
BADANGS, TAWeccccecce ++... bunches 
Grapes, raw ...... inet deus ans ewts 
Lemons ...... se antler i ecia ae eho was 
eee ‘ 

Other Nuts used as Fruit ........ 
ee pula nile aeeeduaeme 
Unenumerated, raw. singed _ 

DUE exinewantesean sees Seevecece cwts 

SOG -cceuasened Saeki oe mnie ae 60k ante cwts 

Lard : Imitation ..ccccccecs cemaed cwte 

a ci ewts 
ils, Refinea, Coconut .......... cwte 
PMD. cevaceccdieueaacues tons 


Olive ee 


Palm and Pa alm-Kernel ........cwts 
Spices 


Vegetables, raw: Onions ...... bushels 
Pic i nckcem ease ese coccsOWell 
Tomatoes ...cccce eee cwts 
ee aed 

Oo ae tlie a as asad cwts 


Total of Other Articles priaievere aecen aon 
Total Other Food & Drink, Non-Dutiable 
Other Food & Drink, Dutiable : 
Chicory (inc. Rstd. or Grnd.)-Imps. cwts 
Home Consamption........ 
Cocoa (Raw) —Imports............lbs 
Home Consumption........ 
Preparations of Cocoa, &c., including 
Chocolate Confectionery—Lmps.cwts 


Home Consumption........ 
C e (inc. Roasted or Ground)— 

MICO eecece eeecccceee coce cCWUS 
Central America BM cece ceccccccece 
TOLD sec eeeeeseceeseesssees . 
Br AZ1L wee eee eenee oeeeeeeee ** 
Other Fore ign Countries ccvcccccores 
| EEE 
Brit itish West India Islands ........ 
Other British Possessions .......+.. 

Total __ {imports — a ceciee ees 

{Home Consumption 

Fruit — Dried —(Imports ...... ewts 
Currants...... |Home Consumption 
Raisins .... (Imports ...... cwts 


*jHome Consumption 
Sugar, Refined & Cz andy—Russia ..cwts 


Germany eecccee eeccccecccocecece 
I i 
Belgium ..... SNe a 

I tan a meaacecaiaat 
Austria-Hungary ..sesesesececess 


Other Countries 


Tota] ,,{LMPOrts ..+eeeeees 
“" **| Home Consumption 
ned—Germany ....cwts 


ee 





QUANTITIES. 


1918 


14.682 
1,419,058 
110,683 
11,691 
693,243 


1,°67 653 


BY, 705 
231,202 
25,227,899 
ee 
ee 


14 3 
onats 
198,751 
122,769 
372,572 

1,578,658 
87.806 


472,329 
610.655 
1,125,668 
2,357,103 
2,656,415 
397,165 
2,185,015 
£10,169 
729,152 
415,399 
792,143 


91.308 


252,783 
2,640,73 


6,807 


52 
2,760,404 
26,774 
301,559 
8,792 
17,264 
2,970 


4,342,586 
1,015,793 
516,412 


1,062 


cn 


=Ts ew 


qr 


crc 


— 
on 
wo 


268 
60,930 
40,048 

159,304 
456,278 
343,429 
288,619 
234,000 


187,527 


no 


1919. 


68,990 
1.718,815 
74,762 
24,055 
1,137,392 


2,566,274 
201,717 
493,658 

5,561,099 


6,954 


290,291 
267,675 


214,689 


5,6 
1,06 7, 296 
ze 88 1,3 x15 
2,96 
4, RL 6, 659 
560.628 
655 ,205 
229,357 
998,379 
5,200,920 
198,947 
154,453 
2,178,330 
107,351 
459,369 
473,211 
25,541 
+,030 
85,406 


6,931,635 
983,879 
1,306,368 


15,926 


35,237 
22,644 
2,272,933 
1,292,265 


2,499,619 
2,042,199 
1,303,462 


1.035.886 


VaLUE, 


1918. 


£ 
97,811 
21,903,181 
926,349 
77,511 
3,336,169 


16,069,557 
291,977 
2,856,63 
{73,385,787 
292,561 
73,679,348 


621,496 


3,308,257 
3,849,695 
7,095,411 
15,905,858 
4.621,049 
2,208,520 
15,532,941 
903,982 
688,141 
1,830,794 
1,950,242 
793,875 
1,294,532 
5,993,508 
46,009 
210 
21,063,529 
185,037 
1,563,405 
81,203 
1,992,995 
602,200 


2,092,835 
3,784,502 
1,044,040 
2,077,612 
779 

38 32 


1= 907 Q 
16,397,055 


127,700,101 


253,254 


3,039,570 


- ‘ 
qn 
qv 

ee OC 


vtH 


me WwW 

oo mo 
Or nm b= W bh 
DAMP Cc 
ouwon-) 
DOOC&S 


135,495 


1919. 


20,967,276 
1,545,285 
5,230,1 


| 


3,947,835 | 
3,369,213 | 
2,702,671 
1,493,664 | 
930,945 | 
3,910,432 
19,843,964 
668,289 | 
3,529 
149,847 
8,455,199 | 
4,894,738 
15,219,178 
8,613,325 
2,166,051 | 
12,179,465 
6,246,020 | 
3,908,393 | 
1,760,678 | 
1,007 ,4 Old ) 
2.0 3 18) 2 
3,279,488 
9,445,02 
a 
2.374, Lis 


—_ 


10,250 
1,201,029 
232,544 
1,800,425 
925,258 
748,923 
164,415 
815,29 


8,930,524 


5,970,: 
62,582 
} 
1 228,001 
370,497 
2,C57 
90,274 


+ Inchoding tinmmed and canned, 


ea. — THE ECONOMIST TRADE SUPPLEMENT. 


Year ended December 31. 


Month per we — e nmabe re 
(JUANTITIES. 


1918. 


2.121 
109,165 
15,881 
180 
59,478 


35,157 
143,047 


43,291 
44,572 
639, 894 
0,290 
172,650 
145,815 
90,787 
97, re 
173,45 
1'296 
31,331 
24,609 
368 


NR 


l }.68u 
13,360 
6,975 
34,024 
21,262 
12,240 
19,557 
24,824 
66,482 
22 

l 
43,552 
16,292 


1919. 


173,865 
15,311 
26,152 


1,711,454 


63,460 
1,020 
6,000 
5,G00 


486 
97,675 
91 


876 
98,068 
1,983 
104,857 
613.219 
46,746 
188,002 
382,357 
427,962 
36,374 
68,482 
18,636 
155,908 
‘ 


6,217 
60,544 


73,124 | 


] 
71,247 
19,623 

66 

72 

48 
693,307 
24.657 
99,487 


},338 


13,25 
3,478 
+7 

oe 
9,617 
39,713 
21,569 
382,821 
165.915 
143,179 
97,277 
152,797 
8 348 
00 


J 
24,140 | 


1918, 
£ 
11,637 
951,171 
133,821 
1,500 
302,240 


2,129,876 
12,479 
209,236 
15,377,571 
15,998 
(5,393,569 


ee 


13,769 


(24,256 


443,002 
1,810,822 


10,’ 376 


369,432 
380,229 
1,563, 164 
221,565 
1,261,819 
356,321 
97,758 
479,954 
401,104 
185,393 
156,344 
1,623,987 


1,380 


369,228 
120,068 
519 
11,948 


5,527 


(00,535 
$12,0i7 


’ 
60,51 
71,06 
53,34 
164,92 
1,175 
),492 
) 

ai 

] 

14, ,UzZy 


St. 
| VALUE, 


] 


Ll 


Ll 


1 


1 


,204,819 


,038,382 


094,521 


»241,933 


1919. 
£ 
41 515 
222,985 
29,483 
14,182 
354,187 


108,750 
260,858 


56,139 


903,535 
12,632 
75,600 
63,000 


6,398 
922 
5,218 
678,292 
14,659 
728,687 


210,912 


96,754 


1,212,006 


I, 


I 


413 


666,744 
239,218 
100,969 

88,027 


187,980 | 


497,380 


124,545 | 
19,969 | 
1,044,791 


649,449 


11,802 
184,547 
17,820 
11,793 


,246,942 
039,439 


4,961 








i THE ECONOMIST TRADE SUPPLEMENT. 


r ended December 31. 
VALUE. 


| IMPORTS. 
| |.— FOOD, DRINK, & TOBACCO.— Con. 


Other F and Drin Continued - 
Sugar, U efined-Austria-H ry cw 
Java cececceeeesesecee 
i A, ceneeb shee een nese 
Pi. ccciabhee wines +aboaseneuea’ 





EL SpbneeKd dee nents cess eees 
| Brit. W.I., Guiana & Brit. Honduras 
| Total (including (Imports 
| Other Countries) | Home 


| Sugar, Refined in Bond 


ee ee) 


Consumption 
in the U.K 


Home Consumption......ceseeeeees 
x {Imports ......666- 
C igar..; . : 

| Total of Sugar..j tome Consumption 
(Imports ....ccscccccvees 

olasses. . : 
| Molasses {Home Consumption ...... 
Molasses, manu. in Bond in the U.K 
| Home Consumption......cccccccees 
(Imports ..cccccccccccees 

| Glucose .. I 


{Home Consumption 
:, (Imports . ounees 
BSaccharin aaeae Consumption, 
Confect. {exc. Choc. (Imports .cwts 
Confectionery) ..(Home Consump 
Fruit preserved with (Imports ........ 
Sugar and Jam ..\|Home Consump 
| Milk, Condensed, Sweetened, Whole 
Separated or Skimmed ......ee00.- 
Other Articles of Food {Imports ........ 
containing Sugar..|Home Consump. 
Tea—British E. Indies (except Ceylon) |b: 
IO nn 550bb00n 5080050800 00000% 
China (inc. Hong Kong & Macao).. 
Java and Netherlands........seee0. 
Total (inc. Other Countries).. 
Tea, entered for Home Consumption— 
British East Indies (except Ceylon) lbs 
ERNFEN ccc ecinveecesnseccesescons 
Ohina (inc. Hong Kong and M: acao) . 
Total (inc. Other Countries).. 
Foreign Spirits— 
Brandy—lImports..... .+..-prf. galls 
Home Consumption 
Rum (inc. Imitation Rum) 
Home Consumption 


Imports 
_——e 

Home 
Unenumerated, not(Imports ...... 
sweetened, tested |Home Consump 
Other Sorts, tested—Imports ...... 
Home Consumption .. 


Consump 


Geneva 





Total . _{imports. ce eeeeccces 

“|Home Consumption 

Wine, innported in Casks and in Bottles 

—From Germany ........ gallons 

SME: ekg kedhdsesdene seen ks 
DP LLeh inches nese iebes sen ais ° 
Sen i cclcg ve cashesede eos 
PCs kckb se hrbebonecawene 

: DMC bisihciweatieskavwe 

Bpain sialic di gt alot iia 

Ey Sick bbbGAubbshevoseduncons ; 

Other Foreign Countries ....... - 
British South Africa ...........0.. 


ee 
Other British Possessions .......... 


Total of Wine in Casks and in Bottles 
Wine Imported in Casks.......... gals 


Wine Imported in Bottles, Still. .gals. 
Wine Imptd. in Bottles, Sparklg., viz. : 
a eee: gals 
EN ieee ice hia dcuwcnkoce 
DET cccseenisbneesébsewcoses 


Hock 


Other RN ie Bee he a i 
Total of Wine in Bottles 
Wine in Casks and Bott] 


es: Entered for 


Home Consumption— rermany..gals 
DE cciccesécaneccuoveces 
PED cccrcncesceeseescetasces . 
PM bbb bbAGbbkeebubeeawire 0 
Madeira ..... sSan OVENS Se SOO SDS oes 

iE £obpbinebhabbeotousess 
WOOO TMI. saaoscccescscccens 
Tl: Sikintinpdnnhecbtieusimewewae . 
Other Fore ign Countries......se.00. 
Total Foreign Countries.......... 
ae cccece 


Other British Possessions eee 
Total British Possessions 
| Total of Wine ..... ‘bbeeebeseees 
f 


| Total of Other Articles 


Total of Other Food and Drink 
Dutiable ....... 


eee eeeeeee 





eee eee eee eee 





Ye 


(JUANTITIES 


1918 


3164 590 


14,781,655 
26,113,009 
11,824,211 
511,931 
724,219 


1,723,384 
377.621 
463,613 
2,321,927 
1,886,314 
24,218 
21,975 
365,463 
239,°7 2 
1,307,870 
269,124 
49,451 
46,911 


372,813,518 


83,661,324 


1,587,053 


149,959,739 
59,831,787 
823,547 


31,394 
5,205,907 
3,697,729 


12 
3,952,540 
6,660,496 

61,536 
789,733 
755,321 
083,790 

10,574 

5,261 
176,029 
2,829 
13,155,760 
12,226,514 


271,935 


490,501 
81,883 
15,100 


74,260 
1,042,261 
978, 148 


367,775 
83,597 
10,953,100 
248,328 
140,682 


389,010 


11,342,110 


1919 
7 
shoul j 
IS G28 
1,516,155 
144,779 
2.293.314 
22,594,152 
6,067,542 


1,440,561 
1,411,426 
1,327,894 
1,144,224 
291,013 
127,507 
113,706 
2.414, 38¢ 
1,992,547 
1,969,511 
181,024 
256,021 
229,831 
291,745,332 
144,706,570 
26,941,371 
35,732,729 


510,439,600 


R 


258,812,853 
106,400,008 
4.427 


7,616 
388,465,533 


3,170,977 
189,932 
115,941 

2,111,676 
367,038 
158,244 

74,511 
14.5¢ 16,342 
5,617,552 


3,204,30 
678,816 
668,795 


18,¢ 1v 


465,989 
5,291 
26,950,251 
24,563,404 


629,973 


189,173 
52,007 
1,596 


4 
a 
to 
as 


~ 


i G4 
000 
820 

19 
28,995,970 


3245.5 
5,452, 
262, 


2,844,184 
3,340,551 
28,987 


268,611 
345,256 
317,763 
8,0¢ f) 
1,156 
53,471 
1,698 
4,250,192 
547 iv, 435 


274,021 


280,253 


96,108,341 





8190.49 
56.800 
2.4 2,89 ; 


34,466,451 


53,962,429 


2,515,958 


1,018,238 
10,904,803 


10,$51,018 
884,058 


1,249,707 


19,563,692 
9,556,091 
1,957,796 

1 373.991 


34,203,110 


3,446,452 
2,419,584 

119,964 
1,099,783 


502,809 


359,7 +) 
7,945 
161,208 
3,364 
13,107,325 
13,768,921 
139,931 
3,861,253 
304,650 
104,293 
2,419 
53,969 
71,890 


2,224,47C| 


180,061,601 


Month ended December 31. 


(J UANTITIES. 


191s. 


4.700 
27,640 
9,782 
11.898 
503,669 
189,264 


1,193,483 
579.021 
1.393.039 
16,713 
60,608 


~ 

uo 
ws 
so 


tm WS Ce 


moO tt 
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“INS © 
oe OF 


~ nm 


woocc 
Smacks ase 


PARR NS 


te 


te Or 


a6 72 
244 
1,028 
1,502 
2,567,081 
8,591,282 
94,030 
26 
31,252,857 


2 


17,238,503 
4,569,032 
10,362 
21,857,323 


176,783 

{ 147,522 
180,198 

| 173,968 
556 

{ 2,722 
15,766 
6,639 
4,125 
2,027 
77,431 
332,878 


592,312 
1,461,369 
103,377 
90.736 
128,383 


4 355 


36,611 
4,160 
1,221 


5,160 
1,215,707 


1919. 


146,112 
2,000 
123,423 
19,944 
87,049 
1,781,434 
749,746 


1,440,959 
3,253,012 
3,015,607 
328,297 


97,907 


130,460 
129,851 
118,854 


779 
sie 


2,624 
14,841 
13,502 

818.121 
282.770 
179,898 
26,561 
23,475 
19,776 
46,190,525 
19,413,015 
3, 864, a 
»,845 


73,772 


~ rw 


19 


a 30,025 
‘e10818 


Qorrer 


278, ae 
28,222,665 


153,650 
220,621 
406,089 
704,183 
24,119 
18,422 
123,366 
154,489 
19,027 
10,929 
726.251 
088,644 


~— 


702 
620,815 
640,079 

314 
256,583 
415,978 

14,879 
58, 375 


_ ? 
“1c 
oc wk 
2d 

sm % 
wm © 
« 


456,110 
662,225 
5,839 


Jan. 10, 
1920. 
VALUE. 


1918. 


AO 
6.615 
34,500 
18,687 


21,132 


695,889 


842,918 


14,190 
212,983 


433.031 
1,031 


8,446 


1,350,€80 


522,254 
13,347 
l 


1,886,406 


258,074 


10,495 


328.322 


ee 


405.065 
986,418 
28,013 
42,800 
74,703 

2,755 


34,306 


556,505 


1919. 


1,60 


> 70 
IV Byte 


1,052,41 
126,212 


131,345 


3, 


316,472 


1,381,831 
276,94 
252,874 


5,255,7 25 


1 
1 


533 
008,319 


fe 

ef. 

ee 
217,784 
94,6068 


39,40¢ 


447,501 


730,508 
$38,723 
242 
92,616 
210,937 
11,646 
40,024 
20 
2,30 
207 
y2it 


78,731 
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4 
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oe 
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466,078 
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IMPORTS. 

| FOOD, DRINK, & TOBACCO—Con. 
| Tobacco— flmports ...... Ibs 

Unmanufactured |Home Consumptn. 
Tobacco Drawback ..... eater aa al 
Se “pa 
|| Manfctrd. Cigars | tome Co nsumptn. 
|, Oavendish and (Imports...... - 
Negrohead |Home Consumptn. 
|| Cigarettes fimports......... 


1 iHome Consumptn. 
| Other Sorts and {Imports  eieeraues piers 
Snuff |Home Consumptn. 
Tobacco—British Oavendish, Manf. in 
Bond, Home Consumption.. 
(Imports .... "Ts 
{Home Consumptn. 
Total of Food, Drink, and Tobacco.... 


|| Total Manufactured 
| Ii1.—RAW MATERIALS & ARTICLES 
| MAINLY UNMANUFACTURED. 
Coal, Coke, & Manufactured Fuel. .tons 
|| Iron Ore, Scrap Iron, and Steel........ 
Other Metallic Ores—Copper Ore..tons 
I TENN onae cs evesceesdece 
|| Pyrites of Iron and Copper.......... 
ee ee 
| Tin Ore—From South America....tons 
British South Africa ; 
Total (inc. Other Countries) 
Total of Other Metallic Ores 
|| Wood and Timber: Hewn—Fir, Oak, 
Teak, &c. (other than Pit Props or 
Pit Wood)—From Russia ..loads 
| 


EEE cb cccccccccctcsess 
BOPOIEEE TAGE ENGIOB 6 oo ccc ccccccs 
Total (inc. Other Countries) 
|| Hewn: Pit Props or Pit Wood. .loads 
{| Total of Wood, Hewn......loads 
| Total of Wood, sawn or split, 
planed or dressed...... loads 
| Furniture Woods, Hardwoods and 
Veneers-Mahogany ..........tons 
| Unenumerated ........ceeeeeeeeees 


otton, Raw—Egypt..centals of 100 lbs 
United States 
MOEED 0-5ccnadcnees 
British Africa— 


Q 


Pee eee ee eeeeeees 


“gypt 
| British East Tndin Pale eakweuemucacs 
| Total (inc. Other Countries)... 
Wool : Sheep's or Lambs’—Belgium lbs 
France cecccccccccccccocs 
Argentine Republic ......-....... 
8. America (West Coast,inc.Bolivia) 
British South Africa ....... 
British East Indies..... 
1] AUNSEALIQ .cccccccceccccsccccecs 
i| Inn dkcntt0cneveenenon 
Total (inc. Other Countries).. 
Alpaca, Vicuna, Llama..........lbs 
Mohair (Angora Goats’ Hair) ...... 
Total of Wool ....... 
|| Other Textile Materials—Flax—Dressed 
| and Undressed—From Russia ..tons 
Se 


ee 


| Total (inc. Other ‘Countelen).. 
Hemp, Drsd & Undrsd—Russia. .tons 
| 


er 
Phili pine Islands cocccce occcces 
New Zealand..... 

Total (inc. Other Countries).. 

| ONG haceeuacanwonsesscscsssee 
\| Total of Flax, Hemp & Jute. .tons 
Silk, Raw—From France ........lbs 
1] EER a ere 
British East Indies.. 


Total (inc. Other Countries).. 
Total of Other Textile Materials 
Oil Seeds, Nuts, Oils, Fats, and Gums 

—Oil Seeds—Castor ...... 


j 


- -cwts 


ED eee die ee keneaneie ...tons 
Plax or Linseed ......0000ce000eQFt 
RC ee ERIS See 
ONIN. un i 0:000060000r0se 00S 
Unenumerated ............ --qrs 
| Oils—Fish : Train, Blubber, Sperm. .tuns 
| Coconut, unrefined ...... anne ee 


eS eee 


RI hittin aliens eean enone 
Petroleum .................++.galls 
PE iccscnessnsecoekenceeull 


QUANTITIES. 

1918. 1919. 
171,639,313 | 358,728,709 
132, 314, 539 , 161,901,306 

25,72 a 3 579 19,059,433 
1,192,245 1,548 530 
668,351 1,029,049 
791,621 1,339,594 
224,880 201,296 
3,764,127 4,858,541 
106,034 770,309 
83,814 400,044 
274,558 325,571 
163,931 193,356 
5,831,807 8,146,709 
1,737,754 2,519,581 
387 1,097 
15,319 13,587 
365,606 265,800 
836,703 344,457 
23,548 27,237 

5 47 

32,330 35,737 
10,469 5,0CC 
21,785 147,C10 
8,745 30,268 
49,616 253,595 
703,010 1,451,733 
752,626 1,705,328 


1,575,524 


42,597 
67,376 


9,760,182 
32,440 
3,884,7 33 
595,010 
14,890,830 


6,248,797 
3,413,915 
31,270,561 
61,854,588 
203,756,535 
89,298,811 
413,453,747 
7,105,358 
5,603,181 


ee 
21,790 


22,930 
2,301 
23,407 
61,798 
1,094 
111,779 
205,094 
349,459 
13,853 
720,653 
222,485 
~ 2,230,725 


175 
490 
1,309,631 

292,442 


1,539, 
337, 


26,418 
64,421 
1,120,743 
1,645 
1,696,882 
1324,495,125 


63,320 | 


4,656,873 


66,356 


181,475 


13,707,407 
61,303 
4,169,375 
638,661 
19,582,867 
197,913 
663,044 
22,123,433 
11,215,789 
80,595,379 
63,018,085 
587,057,420 
254,!96,274 
1042,399,164 
3,805,002 
29,402,479 


* 


3,868 
or: 


37: 
9,997 
127 
11,197 
44,440 
10,775 
116,211 
240,907 
373,001 
$5,057 
628,167 
61,377 
1.278.748 


296,256 
461,698 
2,764,559 
397,363 
61,565 J 
59,672 
54,775 
1,052,229 
2,227 
1,861,600 
723,026,780 


455,839 





THE ECONOMIST TRADE SUPPLEMENT. 


Year ended | De soins 31. 


Month ended Dece 


VALUE. QUANTITIES. 
1918. | 1919. 4918. 1919. 
£ £ 
er ¥ .. 11,222,883 |27,777,376 
‘ 27 39,354,962 aaa . 
15,684,275 | 39,354,962; 19'611'190 |13'670,759 
1,867,034 | 1,666,596 
{ 128.516 303,939 
99 79 ¢ ( ’ , 
1,623,072 2,000,991: 59.414 119.613 
5 ee id 23,239 53,126 
81,107 190,732, 51'299 6.633 
i ~yan! 141,038 495,987 
847,306 1,107,137 : 59.472 10.54 
cal 27,569 100,070 
7,914 47,669 | 73,250 2.258 
ae 22,184 15,044 
‘ ( 320,362 953,122 
2 559.5 a4 5S ’ , 
2,559,399 3,346,529; 265,619 154,194 
569,895,158 712,438 1700 
430 5,622 214 
13,465,613 | 11,986,278 ee 
841,992 588,756 1,332 1,163 
3,397,455 2,129,957 21,398 10,485 
2,713,408 992,453 51,221 32,705 
63 2,726 759,415 a 
2,661,578 3,511,198 2,520 2,008 
578 7,740 6 
5,144,432 4,608,282 3,550 2,495 
17,536,047 , 12,365,038 ? 
127,597 44,206 4,350 is 
491,195 | 2,811,416 1,316 8,863 
358,429 1,406,55 1,637 2,788 
1,692,216 5,655,446 7,398 26,358 
2,947,994 7,309,933 28,200 | 73,267 
4,040,210 | 12,965,379 35,598 93,625 
21,451,251 , 50,998,082 202,894 394,665 
765,945 | 1,129,867 4,514 5,502 
2,168,857 $,192,802 9,753 12,719 
94,820,930 |125,483.730 1,097,319 | 2,120,705 
325,644 480,081 ar 10,350 
44,469,567 , 50,840,51 299,743 700,638 
3,687,813 | 4,043,741 1,248 85,116 
150,285,324 {190,771,416 1,475,869 | 3,059,910 
37,158 a 76,648 
“s 80,426 a 271,095 
654,936 2 348,606 1,289,866 
$58,695 | 1,178,110 602,793 622,717 
2,922,€04 7,530,234 2,537,858 
3,485,219 4,286,213 7,621,962 3,577,692 
20,104,417 , 57,522,055 10,175,520 18,706,998 
7,450,411 | 21,898,528 3,601,900 21,596,022 
36,339,476 | 96,889,049 23,082,204 30,346,297 
1,521,296 €72,028 1,199,382 273,886 
543,891 3,406,246 9,100 745,710 
39,573,359 104,753,424 me 
3,381,196 725,895 1,641 599 
sr 193,014 : 298 
3,660,363 2,632,419 1,678 1,443 
379,357 22,225 oa 
4,300,994 734,216 732 2,473 
6,048,188 2,837,544 4,602 4,754 
352,264 670,135 118 713 
12,953,150 | 8,430,578 8,209 14,019 
9,087,960 13,639,574 30,865 29,122 
27,066,044 25,203,366 $1,334 45,428 
21,230 54,780 150 3,124 
891,949 $55,013 56,697 103,823 
272,041 90,570 51,823 12,464 
2,610,440 1,934,910 144,908 182,096 
31,368,761 | 28,818,156 
2,557,401 187, 557 87,100 25,462 
6,469,762 9,773,600 32,776 85,838 
8,158,170 | 20,6 52. 835 192,285 $5,037 
1,662,008 2,707,832 30,409 28,903 
= 1,640,639 od 9,332 
215,528 $26,256 211 6,901 
4,050,311 3,784,162 801 2,822 
4,060,296 t 353,894 75,156 170,482 
244,065 266,782 31 269 
3,935,487 6,441,257 140,607 190,303 


- 63,933,294 
326,197 


36,448,622 
1,939,998 


127,837,311 


7,185 


€0,068,292 
6,739 


{ Silver Ore includes the value of the Silver in Argentiferous Ores and Metals imported. 


ee 


el lsnnnenneeeeseneneneeeaeonenaneeeneneeanmemeneanenmmmenat 





mber 31. 
VALUE. 
1918. 1919. 
£ £ 


1,146,352 


217,500 
19,139,322 


951,114 
101,049 
230,517 
165,534 

73,438 
384,850 


89,166 
244,613 


3,773,434 | 


593,288 


64,555,999 


1,439 | 
899,518 | 


39,007 
67,319 
105,290 
66,119 
235,562 
1,273 
332,722 
875,841 


178,718 | 


141,759 
479,163 


349,337 ! 


828,500 
4,384,719 


162,872 
353,903 


10, sis 22,737,831 


500, 397 11,020,537 | 


6,606 
15,304,195 


93,067 
470,503 


1,139,210 
310,008 


2,135,736 
977,094 
906 


2,496,895 
256,517 
262,917 


156,823 
£45,820 
10,7638 
877,435 
1,513,063 
2,741,338 
200 
85,429 
64,180 
217,826 
3,047,809 


143,211 
664,804 
1,203,591 
173,062 
1,938 
61,186 
262,442 
4,396 
327,452 
6,629,614 
35,424 


i 


136,518 


548,669 


36,154,217 


10,150 


4,864,902 


136,512 


152,370 | 
494,049 | 


375,035 
265,383 
34,949 
997,304 
1,997,813 
3,555,950 
4.646 
187,626 
21,800 
270,883 


4,003,336 | 


40,727 | 
1,863,656 | 


868,505 


205,205 | 
269,091 | 


08,546 
176,752 
777,034 

27 844 
820,821 

2,910,084 

37,601 


| 





Con. 


| 

| 

IMPORTS. 
| 

| 


1) Il1.—RAW MATERIALS, &c.— 
ND eae cine cit paskanes 
Tallow— Unrefined—China...... 
SINNED TUNERS oc cc00ssese ieehes 
TORT 00ss00% peione 
Argentine Republic 
th Likdceseabweee 
SS 
Total (inc. Other Countries).. 
Total of Oil Seeds, Nuts, Oils, Fats 
DPE .ncuecenddevessesee 
Hides & Undressed Skins: Hides, Soe 
and Pieces thereof—Dry......cwts 
a aoe 
| Total of Hides and Undressed Skins .. 
Materials for Paper-making—Linen and 
TTS ccccssnbeewesee tons 
Esparto and other Vegetable Fibres 
Pulp of Wood .....cc0% 
Total of Materials 
1] Making 
MISCELLANEOUS. 
Bristles ...... — 
Feathers and Down, ornamental . lbs 
Flowers, F a ikéheoasbane 
PN. occce pee eeebes .-cwts 
Hair, Goats’, other than Mohair....lbs 


oeeeeeee 


eeeeee 


for Paper 


eeeeeeeee 


Se EE acncsnnsendss ones 
Manures—Bones, burnt or not ....tons 
DD. c.tenGsekenenevobee coccce 


Nitrate of Soda (Cubic Nitre) ...... 
Phosphate of Lime and Rock Phosp h 


Rubber Stace as Centals of 100 lbs 
Seeds—Clover and Grass..........cwts 


Total of Raw Materials and Articles 
mainly unmanufactured........ 


IlI._ ARTICLES WHOLLY OR 
MAINLY MANUFACTURED. 
Iron & Steel, & Manufactures thereof 

Iron— Pig and Puddled ........ tons 
Wrought, in Bars, Angles, Rods, and 
CN ee i . tons 
Iron or Steel: Hoops & Strips—ton: 
Tubes and Pipes & Fittings, Wrought 
Ship, Bridge, Boiler, & other Plate 
and Sheets, not under ¢ in. thich 
Do under } in. thick 
Wire (inc. uninsula 
Wire Rods.. 


ted Electric 


Wire Nails........ ‘ Ln ey os 
Railway Wheels & Axles (compl ete 
‘ Tyres and REM cscve 9620s snseesve 
Manufactures of Iron or SBSteel 
| Unenumerated ,.....4... ssueaen 
Steel—Inpots .......c000- cone ne eu 
| Blooms, Billets, anc asi [Ec Aweekens 
Sheet Bars and Tin Plate Bars...... 
Bars, Angles, and Shapes, other thar 
Girders, Joista, &6. .cccccccccccce 
Girders, ener Joists, and Pillars 


Belgium. ; 
To tal (inc. Other Countries). 

Total Iron & Steel & Man. ceed f 
Other Metals & Manufactures thereof— 
Copper-Regulus & Precip.—Spain. .ton: 
Mexico 
a 
ee 
Total (inc. 

} Copper—Unwrou 


Other Countries).. 
ght, & Part Wrought 
—From United Bt . tons 

Chili COMSCHOO SOS eresesessese 
Australia .. 

| Total (inc. Other Countries)... 
|, Lead, Pig and Sheet-— Spain ....ton: 
United States 
PGND ntdounennsonos as 
Australia .. 


ee ee ee 


| Total (inc. Other Cor untries).. 
renee cesesebbeneu eeeeneenlie 

Tin, in Blocks, Ingots, Bars, and Slabs— 
| *Straits Settlements 


Total (inc. Other Countries). . 

Zinc, Crude, in C ikes 
Zinc Manufactures 

Metal (Cnenum. 

; T< ‘ a] ( f 


eeeeeeeeeee es JONES 


, Wrought, or Man.) 
Other 
factures t) 


nereof eee 


Metals and Manu 


| 

|| Cutlery, Hardware, In iplements, &c.— 
' " > 

IS: kboeevunnses sends occ. Cwts 
| NE SSE AE EOS - 


l 
| 


cwts | 


1918. 


1 


105,491 


,224,7206 


5,308 


_— 


OL,576 
85,280 
207 ,932 
977,460 


Year ended December 81. 
(JUANTITIES. 


1919, 1918. 
£ 


61,845 251,085 


123,773 8,503 
74,169 486 
146,236 153,190 
334,170 645,565 
480,160 403,553 


151,493 
1,446,817 


EAe one 
547,302 


1,766,779 


942.187 4,289,511 
1.447 7.656.866 
ce 18,853,328 


r ‘ 9c 
70,624 vo 
937,920 12,783,031 


S84 215,289 
ee 134,372 
110.790 1,973,587 
4,263,370 138,997 
7,348 255,717 
13.093 121,982 


6,000 


9 
1,817 1,948,543 
2,002,290 12,115,659 
287,742 os 


3,072,241 


748,612 
43,969 84,258 


96,312 


10,731 1,299,848 
1,697 af. i4] 
16,535 09.785 
50,840 527 446 
30,465 1,107,850 
. ** 
17,765 
8,277 £50,481 
2.596 59 RO5 
70,744 654,015 
1641 
38 OF) 741,2 
Or 8 TOT SO 
,09 1,43 
93 3.790 
305 11,692 
17,337 L764, 


1579 15,9 15 
8.168 $73.246 
17,040 2.533.182 
115,012 24,455,001 
9.502 1,766,572 
53,008 2,216,904 
2,114 ae 
33,276 2.513.989 
217,610 6.822.935 


2,841,895 279,280 


18,325 4,002,142 


RAR _ 
9 902 4056.22 
34,226 3,293,494 
4.679 306,457 
1,59 182,292 
; 653,405 
8.311 149,577 
104.886 99.313 


* Incinding Federated 


VALUE. 


1919. 
£ 
348,215 


538,901 


188,743 
946,164 
15,402,937 


16,566,503 


1,074,132 
1,234,657 
192,199 
2,142,354 
66.831 
447,240 
177,104 
1,250 
514,525 
1,325,511 
24,247,395 


2,125,066 


847,461 


G57 20 


426,944 


Amt) 


1,096,702 
329,416 


$24,621 


{ OSS 


786,110 





6 ‘THE ECONOMIST TRADE SUPPLEMENT. 


Month ended Decembe 
(JUANTITIES. V 
1918, 1919. 1918, 


! 
| 2 


r Jan. 10, 
L 1920. 
r 31. 
ALUE., 
1919 


£ 


oe 4,315 25,520 || 
es 7,557 33,068 || 
as 2.083 ae 9,212 |! 
23,380 9,227 | 80,968 549 | 
35,908 20,341 | 143.65 96,429 || 
3,920 26,429 14.6 20 186,497 i 
1,308 114,124 4166 502.425 || 
64,516 196,408 243,414 903,289 |} 


** e° 11,268,561 12,787,193 
15,334 79,501 878.279 774,124 
1C6,778 62,781 737.091 612.218 
oe as 2,243,139 2,490,514 
12 892 469 25,202 
260 6,156 6.450 118,356 |} 
92,123 104,786 ,415,636 1,991,101 
1,422,795 2,140,547 
} 
192,261 677,154 52.686 178,445 
16,097 74,338 15,705 114,151 
ee , 12,289 11,917 
11,941 13,057 254.072 240,870 
173,467 323,021 12173, 21,707 
487 720 20,899 57,316 
563 6,773 11,988 92,193 
za 17,981 = 361 960 
24.64 43,145 108,630 195,900 
130,771 232,198 | 1,399,878 2,673,967 
42,228 40,651 ** 
- ne 45.286 387 76,204,88 
15,298 40S 310.35 172,361 
753 5,148 33,956 117,64 
7 653 1,571 25,901 
* 80 902 33,553 


»,768 1,115 122,5¢ 
ee 124 
613 2,257 13.7 
1,907 2,348 34,8 
1,292 1,187 64,5 
419 1,295 28,8 


6 25,969 
4,902 
0 62,841 


64,582 


29 
24 41,686 


52 153,042 
66,210 
196,680 


360 69,138 


27,921 48,091 669,094 1,087,5 
708 1,512 5,640 45,819 
35 1,750 e* 
~ 3 170 

150 734 17,639 275,453 
5,710 4.737 738,156 445,106 
39 13 116,175 31,847 
,030 1,401 370,551 155,340 
12.20¢ 8.439 1,530,952 836.612 
1,3 3,252 59,480 123,177 
4,22 W94 144,797 37,833 
0,455 5.635 18 338 195,073 
14.851 12,496 527,875 468,163 
7 233,174 oe 71,568 
778 1,120 216,575 329,346 
ce 55 16,965 
797 1,379 221,716 406.415 
5,223 6, 3] 212,062 293 451 
528 555 $4,266 33,211 

2 207 10,050 70,907 


7 — 
A 
107 87 17.5 
ve ic ‘ 4 
any 1 | £ 
sil 21 +4 v,! 


Maisy Staves and Labuan 


‘4 FI y 
22 2,440,115 
} D0 4 
) LES Ue 

‘ “oO 
RN 














| ee] THE a TRADE SUPPLEMENT. 7 


Year ended December 31. “Month ended December 31. 
IMPORTS. QUANTITIES. | VALUE. __ QUANTITIES. VALUE. 
JIL. — ARTICLES WHOLLY oR 21918. | 1919. _ 1918. 1919. 1918. _ 1919. 1918, 1919. 


i 


MAINLY MANUFACTURED.—Con. wa £ £ £ £ 
Cutlery, Hardware, Implmnts, &c.—Con 
Scientific Instruments (other thar 





Electrical) and pe arts thereof...... ee ee 567,393 1,491,363 a7 ube or can 
Clocks and parts thereof............ ee ee 59,774 407,767 ee “a toh 86, 0 
Watches and parts thereci.......... +e ee 2,438,539 2,683,772 es a 136,001) 941,977 
Total of Cutlery, Hardware, Im. ; o 
plements, iiainniaate a “* ‘* 5,776,014 9,358,588 es “or 441,274 1,090,814 
Electrical Goods & Apparatus, other | B — 9 12: 9 
than Machinery& Uninsulated Wire ee ee 1,048,468 1,205,161 ee oe 59,123 141,822 | 
Machinery—Prime Movers (except 4 rs sta " 
Electrical) a oe 24,022 20,340 2,511,723 = 2,545,477 1,841 2,179 154,471 279,026 | 
Electrical of all kinds......... 2,468 3,782 620,526 831,623 1C7 S96 | 26,38) — 189,166 | 
Other than Prime Movers & E lectrical 54,049 62,729 7,574,170 11,660,618 4,116 6,202 CER ae| eee 
Total of Machinery .......... 80,539 87,351 10,706,419 15,068,715 6,064 9,279 792,892, 1,714,943 | 
Manufactures of Wood and Timber es Pa Bo 4 s | 
(including Furniture) ............ ++ °° 2,077,047 4,309,917 Ss ae 167,514 423,006 
Yarns & Text. Fabrics-Cotton Yarn-lbs 701,981 1,568,391 83,736 227,271 20,000 213,568 sae Sa a 
Cothon Waste .ccciccccscesecccs.| 41,190,919 25,122,849 1,742,549 1,499,191 2,317,060 4,600,381 162,859, 239,857 : 
Cotton Manufactures—Piece Goods 5 i 
Grey (unbleached) ........ yard: 470,599 1,841,917 44,168 204,423 ee 189,626 ies 5 26, 916 >| : 
White (bleached)............... 689,031 | 1,655,605 39,129 | 215,245 102,625 | 562,305 — Se 
| aac eaee ces adalat 613,080 2,130,350 50,735 176,651 71,700 $13,496 6,853 28,409 
eal in dn Ween 794,663 3.062.581 64,686 279,547 14,000 921,404 6i2 85,824 |} 
JOU TM UMS FICC se eeseeseses | 
Manuf. wholly or in part of Dyed Se pe re ss ak a | ' 
Yarn known asColoured Cotton: 1,747,179 1,592,409 298,167 366,602 118,474 190, 125 25,764 37,298 
BlOVES. «oc cceces seceeees dz, prs 1,106,093 964,944 427,026 448,420 86,318 32,783 35,857 16,572 | 
Hosiery—Stockings and Socks .... 168,070 1,078,410 85,037 615,758 583 123,639 " 160 94,1 19 || 
re ee *e os 1,019,506 1,859,401 ee - 13,877, 213,405 || : 
BHO cnesavacsenees ico = : 1,104,543 2,475,159 vi ‘a 74,037, 307,524 || | 
5 955 953 995 37,273 28,295 |} : 
| Lace and articles thereof (ex.Emby.) ee ee 534,25 ; 953,222 es i a eee if 
OE een caene we one ee ee 2,242 18,527 #9 7 ied ae | 
a6 vee bas cno-anciences . oe 158,509 237,317 °° ve 13,536 50,218 |) 
IIs ook v0oscceceseces *e ee 333,146 1,123,961 “s sie ee ee | 
Total of Cotton Manufactures .... °° s 3,106,606 wears _ — —— oe ] 
Total of Yarns and Textile ; | 
: 8 900 42: 408 08° 496 
| Fabrics—Cotton ......006. 0 a 4,938,191 8290492, 3 ee 
«n° 9 2°9f 7"H- 296 2f EH 868.725 | 23,26 
Wool—Woollen & Worsted Yarn. . lbs 15,036 2,836,705 3,268 1,036,504 = anemone 7 = 1} 
Woollen & Worsted Manufactures— i 
Of Wool, or of Wool mixed with ra eis ak —— 29.076 || 
other materials—Cloths .... yds 71,672 225,662 80,655 105,668 = pie 2100 143.4: |] 
Carpets and Carpet Rugs.... sq yd: 22,972 605,181 9,348 1,168,055 1,934 $6,730 2,100 : one | 
CPNUMRREREOD 5 o.0cc0a0r0cs0veess * ° 37,525 933,990 ee tt — ee 1 
Total of Yarns and Textile = 
Fabrics—Wool ......cccecs ee ee 148,146 S,ROR67% — a oa ron | 
Silk, Thrown, Dyed or not Dyed.. Ibs 70,670 157,573 126,568 359,706 5,337 32,234 11,057 83,331 
|| Spun Silk Yarn, Dyed or not Dyed.. 552,415 375,041 448,550 420,976 55,247 29,36 70,621 41,199 i 
|| Silk Manuf., wholly of Silk: Broad- ; | e ee 
|| stufls—From France..........yards 2,353,030 | 13,909,967 | 412,483 2,368,523 2,151 | 1,981,055 531 838,270 | 
URRMOGIRNE: <5 once cconce emu 3,933,719 6,810,592 828,913 2,254,632 134,686 | 1,558,177 39,577, 624,622 1 
Other Countries occcnccccccccces 51,833,919 | 88,194,050 | 17,302,795 6,605,748 3,522,170 | 1,913,485 654,154; 390,096 i 
EE wee. 57,720,663 58,914,609 8,544,191 11,268,903 3,659,007 | 5,352,717 | 694,266) 1,352,988 | 
“a g | 
Lace and Articles thereof (ex. Emby.) oe *. vs 6,733 * “¢ = ia — 
Ribbons—From France ............ ** ee 27,125) 1,520,558 ne - 7 1724 357,000 
REIN ana aaheewaaaeeae on *e 795,811 4,755,410 “ = nights oe 
Other Countries ....cccccocccces *° ee 67,325 116,274 < _— —— 1] 
Total a on 890,265 3,392,242 os a 9,219, 458,478 || 
ve eee ee ee ewe eeeeee ee eeee ’ i] 
Of Silk mixed with Other Materials |} 
(if known as Silks): Broadstuffs— 
OIE ica aiccsnnes cvncoaras +. “* oo “+ ee a aaa al . 007 || 
a rer Mah ae i atnemsde 23,958,003 20,591,157 3,461,736 2,862,016 1,718,523 | 2,104,973 282,052 286, aot hi 
Total (inc. Other Countries)... 34,880,383 27,601,436 »,05 4,306 4511,415 2,194,896 | 3,730,632 376,808 782,169 | 
Lace and Articles thereof (ex Emb.).. + . 188 12,291 | 
Ribbons—From Germany ..... seta +e * °° . ais “< * Onn BO 1K 
Switzerland ee .- ** 184,867 150,489 *s “s = 52,150 || 
: pig aa. sae 143,928 186,733 || 
Total (inc. Other .Countries).. ee “ 1,846,934 1,596,756 — = 12.738 195 ei 
Silk Manufactures of Other Kinds.. * s 310,475 1,380,133 = te —s — 
Total of Yarns and Textile exc mask Gate 
Fabrics—Silk .. wsseceees es - 17,220,607 22,945,205 - i 1,318,647 3,030,927 || 
Other Materials—Jute Manufactures.. ee * Jl 347 6,257,173 ~ e410 mF — “7 = | 
ie neta c emia lbs 43,360 838,158 5,790 175,020 = 348,217 = ee 
Total of Yarns and Textile Fabrics ; 2 anekeion el 
—Other Materials ...... celia ee . 6,439,450 10,564,023 fs a ee 
Total of Yarns and Textile Fabrics * ee 45,146,394 | 45,029,457 =" | ms ee — 1 
Apparel—Waterproofed by any process es ee 22,117 15,585 ee a oe Pi 
Not Waterproofed ....... ecccces ** ** 519,316 1,141,074 pe se oa an tan | 
Boots and Shoes—Leather. .doz prs 81,447 129,447 263,947 1,566,996 2,428 16,222 15,072 188,701 i 
OE Ee hacsinuienes 30,541 170,610 241,029 293,338 672 __ 14,096 eee eee 
Total (inc. Other Materiale) .. 77,579 826,234 | 520,420 ‘1,899,015 $632 | 32,837 | 23,075) 224,807 | 
Hats and Bonnets, trimmed and an ‘ 4 
untrimmed Dc 134,682 578,343 224,106 972,265 12,442 64,743 —— atone 
Total of Apparel .........00. .s . 1,285,959 4,027,939 = = eee 
Chemicals, Drugs, Dyes, and Colours.. ee ee 38,521,584 23,062,352 a a ao agg 1 
Leather, Undressed .....sseceeoe-CWts 610,898 1,657,642 6,901,756 19,299,160 86,792 54,666 962,221 750,749 | 
Leather, Dressed (including Varnished, 1] 
u oe me 1 ‘ 1} 1,307,324 }] 
Japanned, Enamelled).......... cwts 70,066 315,092 2.823.308 | 18,095.653 1,784 17,019 138,291 1 or || 
er 680,964 1,972,734 9,725,064 37,394,813 88,576 71.635 1,100,512) 2,054,073 
= \ 9 «) 3 15 T7A- 1 ) 4 z, 2 | 
Leather Manfs.—Gloves......doz. pairs 246,522 243,254 533,653 727,240 39,092 15,745 102,91 a i | 
Machinery Belting ..........cwts 789 2,201 25,661 73,009 es 292 he : | 
Total Leather & Manufactures thereof df : > 9.185.392 | 
finc. gloves, exc. Boots and Shoes) oe oe 10,318,584 38,765,618 “s “2 seamen ic 














Ill. — ARTICLES WHOLLY OR 
MAINLY MANUFACTURED.~— Con 
Harthenware & Glass-Chinaware or Por 
celain, Earthenware & Pottery .cwt 
Glass—Window and German Sheet 
includ. Shades & Cylinders. .cwts 
Nt a ea a 
Flint, Plain, Cut, or Ornamted., & 
Other Manufacts. of Flint Glass 
Dh cicvunétabectsasen ns gross 
Manufactures, unenumerated. .cwts 
Total of Earthenware & Glass 


| ae i 
| 
I" EXPORTS. 


Paper—Unprinted, on reels ...... cwts 
Unprinted, not on reels ..........+- 
Total of Paper Printed ............ 
Paper for Packing and Wrapping.... 
PE svcocesncecuseceseeess 
Millboard and Wood Pulp Board.... 
PORNO ..secnwesceenraseees 


oo ese 
Carriages, Wagonettes, Carts, &c. 
Oycles, and parts thereof.............. 
|, Motor Oars, Chassis, and parts thereof.. 
Motor Cycles and parts thereof........ 
Unenumerated and parts thereof 

MISCELLANEOUS. 
Cement for building & engineering. .tons 
Fancy Goods (known as Paris Goods).. 





Matches, safety ...... ..ten thousands 
Matches, other sorts ...........ee0. 
Oil Seed Cake, not sweetened...... tons 
Ws dceccdaveesdeeee ed cwte 


Plaiting of Straw & other materials Ibs. 
Soap—Household and Laundry ..cwts 


0 a eee 
Starch, Dextrine, Farina, or Potat« 
Four— Rice Starch.......... cwts 


Other kinds of Starch 
Dextrine, Farina, 


or Potato Flour.. 
RI dckvessskeubes : 
PL an cccccncescenececes 
| Total of Miscellaneous............ 
| Total of Articles Wholly or Mainly) 
1 Manufactured 

j 

| 


- ee eee eee eee eee 


{V¥.— MISCELLANEOUS & UNCLAS 
SIFIED (Including Parcel Post). 

Total of Animals, Horses ..numbe1 
og ee 
1] Total of Other Articles .......... 
1] Total of Miscelianeous and Un- 
classified (inc. Parcel Post) .... 
Total Value of Imports .......... 


—FOOD, DRINK, AND TOBACCO 
PC Ci <ccckusdeenaesoes . 
Total Meat, inc. Animals for Food. 

Other F ood and Drmk 
Aerated and Mineral Waters. .doz bottles 
Beer and Ale— To Un ited States — 

Egypt (inc. Anglo-Egyptian Su ; 

an cs cecnccneeeanne 

SA? D5 StL ccaccuaebunsenenbax 


— 


Total (inc. 


Biscuits and Cakes ........ccee.0- ewts 
Cocoa— Preparations of Cocoa, &c. cwts 
Fish—Fresh of all Sorts........ .cwts 
Herrings—Cured and Salted....cwts 
Le POUND incswcswnnensenses cwts 
PL cic cicienhésbaeoews openee cwts 


eS TS ae ee ee 
a ee 
Provisions (unenumerated) .......... 
Balt, Rock & White (exe. Table Salt) tns 
Spirits, Brit. & Irish—Germany....pf. gal 

I es 

British South Africa 


Beitish East Indies .......... e000: 
DS cktccienescsestedeeves . 
NS 6 otek ance ak es ebee 

RN i cl a 
Totai (inc, Other Countries) . 

Sugar, Refined and Candy ........ ewts 

| Confectionery, Jams, & Presvd Fruits.. 

Dt ccethascebubbshenseuen gallons 


Total of Other Articles .......... 
Total of Other Food and Drink.... 
Tobacco (and Snuff) ........ >sneenene 
Total of Food, Drink, and Tobacco 





to 





591,38! 


288,776 


2,091,486 


oe 
399,280 
81 


10,828 


1,164,660 
4,045,661 


57¢ 


10,302 
180,150 


1,113,658 
1,304,110 


IIl.—EXPORTS—PRODUCE AND 


1,666 


231,878 
587,116 


798,134 


335,894 


148,988 


936,619 


16,088 
1,246 
206,316 


* 


22,249,175 


(JUANTITIES. 

1918. 1919. 
4,824 8,393 
16.014 275,783 

20 75,342 

( 5) 967 667 
112,344 122,855 
17 

270,565 2 2541,00 

198,032 83,155 
10,403 84,395 

769.293 1,74: 13 


1,556 | 


3,367,925 


294,017 


278,274 | 


1,263,329 
8,241,619 
105,544 


146,405 


29,260 | 


1,328,210 


93 37 87 


2,995,341 
2,337 


* 


3,301,696 


25,177 


78, ve 


338,027 


26,687,537 


| 


Year erded December 31. 


VALUE. 

1918. 1919, 
£ £ 
10,824 69,267 
61,842 878,391 

155 299,935 

151,382 1,331,591 

77,041 916 492 
: 1,518 
11,898 },619,799 

694,175 3,485,222 

€60,197 ago 
40,333 224,95 

2,421,436 4,427,: 200 

637,052 1,877,175 

439,174 1,510,055 

239,443 644,012 

5.131.810 13,019,708 
5, 361,845 7 203,572 
21.883 "145 164 


847,560 
202,197 
16 
210,034 
3,343,187 
965,883 
1,494 


40,419 
494,542 
3,945,102 
4,480,063 
147,439 
107,473,287 


| 280,113,156 


2,057,216 


1,822,945 


7,653,633 
1316150902 


= 


£ 
449,419 
120,321 


68.4543 
67.0 


$5,548 
12,698 
44,144 
564,974 
7,959,951 
3,487, 1 32 
12,016,528 


11,094 
970,328 
985,728 
101,143 

5,821,558 

2,977,102 

1,792,710 
304 
303 > 578 


97,6410 
2.386.629 
2,433,526 
4,917,798 

720,695 
50,904,594 


266,746,824 


225,346 
3,894,465 
2,145,954 


6,265,765 
1631301864 


£ 
3,532,115 
629,934 


1,534.7 19 
$3,468 
71,155 

394,529 

1,339,547 

1,214,420 


"9,933 
218,003 
763,646 
419,293 
296,529 
730,172 

4,473,818 

54,539 

53 ae 

2,440 
4.195.651 
24,039,619 
5,168,704 


(0,462 


THE ECONOMIST TRADE SUPPLEMENT. 


Month ended 


QUANTITIES. 
1918. 1919. 

175 8,525 
492 64,490 
ee 14,404 
3,333 51,313 
7,506 164,822 
169 


12,854 868,340 


16,560 56,860 
410 6,512 
68,553 328,139 
20.371 268.070 
21,320 130,286 
1,214 9,796 
141,282 1,168,003 


fF 
v9 


131,457 87 2,005 


19 73,694 
5,831 23,231 
121,217 137,997 
283,203 | 1,386,961 
ee 4.600 


5,044 


985 5,518 
16,035 109,707 
71,275 44,471 
88,295 159,696 

6,992 140 


** 
341 71¢ 
517 4,156 
17 1.308 
3,899 25.220 
413 31,749 
1,782 20,278 
128 7,517 
23,525 260,230 
21,899 76,569 
44 131 
16 6,154 
14,966 30,75 < 
34 i8 
10,677 20,092 
57,579 58,465 
60,921 74,249 
30,390 38,398 
5,028 83,580 
233,356 436,234 
1,257 1,337 
63 11,296 
10,330 34.405 


1,057,086 | 3,131,184 


2D 
DD 


mw 


Nm 
5 =) pe ie!) ee 
= oC 


cn tw CC 
Onna eek ewe 








Jan. 1C 


1920. 


December 31. 
VALUE. 
1919, 


£ 


32,046 I} 


206,281 
61,021 


218,893 
204,646 
1,500 
724,387 
545,607 
176,432 
40,949 


reen 


sad, 715 


205,400 
211,926 
78,058 


2,036,087 


1,489,898 


42,860 


2,265 
148,188 
140,261 

29,435 
524,496 | 
293,156 | 
333,105 | 

12,305 | 

10,737 


18,205 | 
229,800 
7,709 
345,714 
136,601 


3,991,065 


89 28,660,546 


22,180 
112,654 
178,879 


313,713 


116243378 169735141 


MANUFACTURES OF THE UNITED KINGDOM. 


£ 
492,995 | 
98,541 ] 
| 
| 


5, 526 | 
30,584 
8,146 
201,424 
277,356 | 
226,587 
12,747 
422,206 | 
975,334 | 
2,239 
32,261 
221,607 
145,133 | 
101,292 | 


24 
28,907 
85,707 

5,183 | 
51,147 
119,083 | 


607,37 


3,101 | 
76,857 | 
8,655 | 
188,959 | 


3,028,220 


592,055 


4,213,111 | 











a aemaunans 




















a eee aaa 
i “=o: THE ECONOMIST TRADE SUPPLEMENT. 9 | 
is Year ‘end d December $1. Month | endea December 31. 
- |i EXPORTS. QUANTITIES. VALUE. QUANTITIES. VALUE. 
1918. 1919. 1918. 1919, 1918. 1919. 1916. 1919, 
| '? | j].—-RAW MATERIALS & ARTICLES i 
| \% | MAINLY UNMANUFACTORED. £ £ £ 8 
t ; | Coal, Coke, & Manufactured Fuel—Coal 
~ b ay EE ..etone —-1,051,122 1,592,324 | 2,016,325 5,672,539 53,176 | 190,407 150,772) 729,967 | } 
1 f Norway cccccccccccccvccccccece : 1,250,867 | 1,850,646 2,504,459 4,458,743 63,357 143,779 17 8401 576,229 | 
rt |i 4 Denmark ...ccsccceee seseeteenee 1,045,701 1,742,711 | 1,995,405 6,144,926 71,761 171,247 184,654, 665,923 | ai 
ae " Germany occccccccccccccccccccces “ - es _ ee Ks as a ~ 
3, || I cs a seanieninshentaes 88,001 401,901 143,843 | 1,226,197 13,799 55,721 32,223 211,607 | 
6 || ; D Th bbniciekemientneneneysion 1,246 143,769 6,390 299,290 4,246 41,798 6,390! 124,447 | 
10 | TE. cisbdbeseiasetnesseneennue 16,511,005 | 16,204,596 | 23,826,409 34,285,982 1,196,877 | 1,276,053 1,870,196, 3,697,805 | 
= DS CE inbenbsisciernncininanscewnts 429,003 805,740 693,004 2,172,841 21,845 63,722 37,535} 242.596 | 
7 i] Hi Canary Telands....cccesccccecccere ae 262,184 tip 670,418 sie 41,753 oe 129/961 | 
| ie ieee a aie 4,053,570 | 4,641,046 5,802,723 10,160,126 274,648 889,938 101,035) 1,266,677 
2 || Portuguese West Africa ............ 11,433 | 270,037 18,3901 654,003 ee 19,324 a 63,455 | 
9 | RD ccsuidicaunibeeavebe serine 9,000 | 7,294 26,146 25,909 597 311 1,53¢) 1,298 | 
5 : DS Ts cntikanimindabeamecnnieeks 169,982 | 189,205 259,241 503,7C6 10,338 36,283 14,964, 125,182 | 
0 | |] Urmguay...cccccccccccccececsceces 162,417 184,813 265,260 184,615 14,434 19,433 25,212; 64,662 | 
6 | Argentine Republic ........ssseeee- 258,110 | 639,089 427,256 1,644,129 5,318 73,499 11,132) 230,286 | 
8 Egypt........ el 1,697,908 1,675,163 2,516,526 3,543,345 77,384 105,601 116,452 315,875 | : 
7 || ft Anglo-Egyptian Sudan ........ee6. 403 23,186 504 39,237 160 os 100 i + 
Total (inc. Other Countries)..| 31,752,904 | 35,249,568 48,026,492 83,213,714 2,092,289 | 2,933,855 3,473,737) 9,449,042 | 
: Coke wesccceceecccnes ce ececeees tons 915,92! 1,508,010 1,969,153 5,052,797 71,349 201,876 161,843) 875,277 | i 
; B = || Manufactured Fuel -.00.... 00000 leee. 1,505,090 | 1,708,015 2,420,685 4,031,174 | 83,167 173,651 143.795, 507,279 : 
10 || Total of Coal, Coke, & Manuf. Fuel 34,178,915 | 38,465,593 | 52,416,330 92,297,685 2,246,805 | 3,309,382 —3,779,375/10,331,598 i 
, *Ooals, &c., Shipped for use of Steamers . : 
5 ’ engaged in the Foreign Trade. ...tons &,756,476 12,021,242 si ne 600,895 | 1,183,108 a a 
3 || Iron Ore, Scrap Iron and Steel—Iron | a 
1 Ii Oe ccctauecaeeskeesesecses tons 160 2,466 464 15,515 .: 25 .- 203 | i 
5, || Iron or Steel, Old (except old Rails) .. 10,895 29,261 85,430 304,365 1,034 5,023 8,063, 59,636 ij 
5 Other Metallic Ores ..........00.- tons} 55 3,035 10,271 63,740 1 1,080 102 12,674 
6 I} Wood and Timber .......... loads 45,420 | 41,041 924,802 861,769 4,212 3,428 99,100 74,147 | 
at Wool (including Waste and Noils) .... ia a 1,704,847 | 7,287,667 = be 102,960) 1,160,802 . 
>t | Other Textile Materials .............. ee +. 89,155 605,999 a ne 914 47,732 i 
7 | Oil Seeds, Nuts, Oils, Fats, and Gums.. 15,624 | 102,147 1,198,299 9,238,288 5 9,005 95,190, 1,391,266 
"7 DORON stnchshenisansssnend cwte 20,708 | 20,194 69,246 128,509 . | 5,557 ‘“ 28,020 
ef Skins and Furs, undressed............ 21,426 2,443,641 1,209,784 1,626,893 “a ss 46,044 293,037 : 
0 Paper-making Materials .......... tons) 9,188 48,118 262,881 911,145 620 7,421 19,272; 122,144 
9 7 Miscellaneous .........s- aaa 7 me 1,333,729 | 2,918,819 129,592 342,957 
4 Total of Raw Materials & Articles) aad 
1 Mainly Unmanufactured .... ee ee 60,992,756 121,256,037 oa 4,280,612) 14,336,296 
5 | Ill. ARTICLES WHOLLY OR 
MAINLY MANUFACTURED. 
6 | Iron & Steel, & Manufactures thereof : | 
| Iron: Pig Iron—Germany..tong es +: ae as is ath 
I cn ch watan sink as eesn'se 1] 15,191 76 148,432 8,283 33,028 
cake dak engine sescecieeee ++ 77,726 .- 1,020,266 .- 15,042 “se 187,347 
aie hea aniaeddn' i 360,274 | 59,272 2,657,790 664,014 21,847 3,822 189,603 41,363 
ae Maenea eae cienee 48,897 63,786 398,504 621,191 2,822 3,119 19,806 31,164 
ii iaiitinlies nantennih 9,238 24,695 54,789 223,039 600 7,335 3585 65,182 | 
IN i nacnwnennssases 29,821 | 43,803 985,260 1,243,602 aa 3,482 “id 82,607 | 
ne rrr 1,461 | 8,569 11,218 §2,038 125 1,705 7135 17,266 | 
| DT Mca ieceuieeeanae eine 312 1,612 2,285 16,700 P 166 ee 2,094 | 
SE Maeda atnwepinnde 15,419 | 1,932 -_ 072 68,708 879 75 34,972 1,225 | 
Total (inc. Other Countries).. 482,161 356,760 923,794 1,325,038 27,855 48,931 265,390, 687,095 | 
Total of Pig and Puddled Iron. 482,161 356,760 Seana 4,827,056 27,855 48,946 265,390, 587,396 | 
Wrought in Bars, Rods, Angles and 
Shapes or Sections ........ tons 42,062 36,537 773,658 819,629 2,659 3,112 55,031 73,416 | 
| Cast Iron and Manufacs. thereof, unen. 14,854 | 23,059 410,689 787,101 1,075 3,926 36,834 116,012 |} 
| Wrought Iron and Manufactures 
5 thereof, unenumerated .... tons 7,096 15,000 372,550 826,140 617 2,124 32,255, 122,934 | 
1 || | Iron or Steel: New perfect Rails, / 
| for Railway use........+.6- tons 26,859 125,216 494,207 2,009,184 860 11,001 13,807 180,593 | 
| | Chairs and Sleepers ee 10,173 21,574 164,090 317,704 1,462 1,035 24,766 19,449 
|| Railroad, Unen.—Argentina ....tons 130 | 853 5,535 23,530 aes 84 ‘ia 3,596 | 
6 1 British CO  ccuc-caee sane 280 3,638 9,672 64,546 4 71 237 2332 } 
4 |i British East Indies ........ canes 492 7,142 17,457 186,660 25 664 948 22,335 
6 || I cine tiie odes canwaey 37 1,463 1,871 28,215 oi t ie 115 | | 
4 || | Total (inc. Other Countries).. 15,669 27,130 557,288 778,905 _ 875 1,694 26,554 54,605 | | 
6 | | Total of Railroad .......... 52,763 174,511 1,231,537 3,143,142 3,252 13,747 68,656, 256,826 
7 Wire (inc. Teleg. & Teleph. Wire).. 5,039 27,394 282,299 1,311,562 297 3,525 19,341; 169,236 | 
a Wire, Manufactures thereof ........ 13,679 31,350 962,570 2,674,924 1,159 3,525 85,677, 297,182 | 
5 || . Ship, Bridge, Boiler, & other Plates & 
.1 : | Sheets not under ¢ in. thick. . tons 112,580 238,591 | 1,877,414 4,374,751 18,591 15,302 269,496 320,034 | 
. ¥ Black Sheets, under 4 in. thick...... 115,597 133,312 2,318,865 3,074,266 9,428 9,264 180,760, 260,144 | 
1 ; REE EN 4,571 32,511 97,508 930,360 1,103 4,421 22,359 150,739 | 
7 || j || Galvanized Sheets (Flat or Corru- 
| ; gated)—Germany.......... tons ay wi ica “i a ie {| 
3 | f Portuguese East Africa .......... 1 1,909 29 55,757 - 490 15,111 } 
2 || Dutch East Indies ..........+0+- S 2,521 240 81,010 ah 566 19,351 | 
| SOMON ccccce ieaeweaesnes name ans aa 5,548 7 199,281 a 1,959 72.763 
at re 2 1,312 40 37,33: bi 99 3,126 | 
il DENGEEF ccccsccccscsscccseces ss aa 1,428 se 43,699 = 493 14,188 | 
3 Argentine Republic.............. 44 19,881 1,437 606,277 4,292 126,022 | 
a British EN Scena wes wene owas 49 14,996 1,775 4(53,209 } 3,900 we 123,575 | 
a% ” Mints avisesenaaawns 742 41,506 22,962 1,170,610 "104 7,878 8,162 226,643 
3 | ca elias 2,155 42,524 71,703 1,616,454 50 5,899 1,216 253,828 
) it Se SO ccccnacscencenceve 1,051 10,780 37,193 395,205 ee 147 oe 17,876 
l | ah kakcawruweesnae 1,382 ies 45,753 a 273 i 10,746 | 
‘| | Total (inc. Other Countries).. 8,835 136,101 266,969 6,053,539 965 32,424 3,246, 1,083,043 | 
| Tinned Plates and Tinned Sheets— 
J eae tons i ai a i 
) Netherlands ..... Cocccoveces tons 16,032 602,068 2,204 80,788 | 
|| | 
L | * Coal, éc., shipped for the use of steamers, &c., not being an Export in the ordinary accep@ation of the term, the value thereof is not included in these Rewrrns. | 


es 














10 THE ECONO 


EXPORTS. 


III. — ARTICLES WHOLLY OR 
MAINLY MANUFACTURED.—Con. 
Iron & Steel, & Manufs. thereof—Con 
Tinned Plates and Tinned Sheets— 
PED. 555 600600000be000000000 
United States ....... bebeeuseeer 
British East Indies ........eeees. 
Bustralie ccccccccccccccscesese 
Total (inc. Other Countries).. 
Hoops and Strips ...... ovcnce es QORe 
Anchors, Grapnels, Cables, ana Chains 
(inc. — made of Chain) ..tons 
Tubes, & Fittings—Wrought 
Pipes and rain ‘ittings—Cast .......0.. 
SURES HIRE TRSUUES 0c nove vecsccnccens 
Screws ... 
SE BIN. 66000000 00000000008 
Bedsteads and parts thereof ........ 
Railway Wheels & Axles (complete).. 
Types end Axles .ccccocvccosvcececs 
Steel— Castings of Steel, rough ..tons 
Forgings of Steel, in the rough...... 
In Bars, Angles, Rods, and Shapes or 
Sections—To Russia ......tor 
Norw ay 
Germany ....ccccccccccsscscecs 
DS: citket¢ne~$eeetewnsebawe 
DE deen saeee se cobs Gubewsee pe 
eee 
British South Africa ....... aces 
PD. ..6ceneeesenes — 
DUES: 4£56456600000600000500 
PT. . ccicsnkeebhoseseus~ 
SR Ue Re che neces benbes ee 
Total (inc. Other Countries)... 
Girders, Beams, Joists and Pillars tons 
Manufactures of Steel, or of Iron and 
Steel, Unenumerated ...... .. tons 
Total of Iron and Steel and 
Manufactures thereof ..tons 
Other Metals, & Manufactures thereof: 
Brass and Manufac. of, not Ordnanc: 
Wire. 665O60%408 80800008 00 000s0eR 
Other Sorts 
Copper—Unwrought in Ingots, Cakes, or 
DE »s6560649080000%0 — 
Mixed or yellow metal 
Wrought or Manufs., unenumrtd..tons 


j Total of Copper....cccccccccces 
Lead, Pig, and Manufactures of..tons 
Plate and Plated and Gilt Wares...... 
ee tons 
Zinc or Spelter, unwrght & wrought,tons 


|| Unenumerated ......-+.e+eeeeeeees 

Total Other Metals & Manf. thereof 
| Cutiery, Hardware, Implements, and 
Instruments-——Cutlery........ ewts 
EEREOTAED 000 00s0sn00000 000008 cwts 
| Implements & Tools, & parts thereof 
Scientific Instruments and Apparatus 


(other than Electrical) 
Total of Cutlery, Hardware, Imple 
ments, and Instruments........ 
Electrical Goods & Apparatus (other than 
machinery, & uninsul. wire) 
Machinery : Prime Movers (except Elec- 
trical)—Rail Locomotives 
TootherCountries in S.Americatons 
British South Africa 
3ritish India 
Australia 


eee ee eeee 


: 


oe ee ee eee eee 
eee eee ee eee eee ee ee ee 


Total (inc. Other Countries) . 


| 

BOE Sccnseseevedconose tons 
DO. KcLpchesbshestesevebene> 
ON ne 

1} 


Other kinds 


Total of Prime Movers (except Elec.) 


| 
| 
| 
| 


Electrical of all kinds...... —— 
Not Prime Movers or Elect.- Agricul] tural 
Neer pebeebeswebe -wesle 
Machine Tools ...... hehe nenheenees 
ere epiewee ee . tons 
| Sewing Machines, Parts of........ tons 
Textile—Russia .......... sees ecbOMe 
Netherlands .........s0cs00000. 


France 


Germany ... 

| ther Countries in Europe 
hina (including Hong Kong) 
Lo ee 
United States of America ........ 
Countries in South America 
British East Indies 
Aastralia ., 


eeeeee 


Total (inc. Other Countries). . 


ir ended De 


QUANTITIES. 


1918, 


47,755 


28,125 
44,284 
223,474 
41,079 


22,461 
57,641 
50,755 
8,099 
1,074 
5.556 
2,549 
8,994 


19,432 | 


129 
95 


98 
4,475 
2,335 
2,075 

10,199 
2,007 
8,062 
10,757 
926 


6,531 


1919. 


34,357 
25 
33,760 
36,239 
289,761 


47,736 


- 


26,487 
94,304 
53,877 
16,4i1 

4,537 
12,692 

6,036 
19,892 
25,944 


i° 


af 


1.062 


966 
7,952 
50,465 
15.314 
2,011 
5,311 


2 
249,443 
, 


38,652 


el 


nber 31. 
VALUE. 
1918, 19 


£ 
1,425,538 


989,752 
1,491,984 
7,568,694 

943,613 


852,292 
2,386,157 
656,852 
$18,419 
75,102 
250,025 
157,413 
344,978 
= }, _ 


156,927 
140,440 
79,712 
5,859 
285,183 
4,701,439 
106,498 


3,003,009 


843.078 


30,531 
705,009 


533,818 
34,106 
$25,273 
1,005,282 
229,896 
543,538 
4,959,651 
92,176 
1,436,075 
9,003,158 


636,858 
~ 15.8 7 


L721.032 


29,830 
29,590 
247,410 
26,214 
1,075,922 
71,575 
231,440 
17,545 
1,603,044 
3,591,462 
1,029,410 
81,724 


S58 .285 


1 ye 
1,250, 53 


500,113 
1,133,490 


19, 
£ 


1,339,811 


16,74 


6 


1,238,319 


1,31 


4,58 


uu 


11,095,092 
1,127,576 


1,240,096 
4,65 


or 
93,3 


) 


4 


894,176 
683,318 
100,110 
765,891 
4Si,671 
21,575 
300,955 

5,403 


~ 


] 


26,057 


r ‘ 
79,230 


64,717 


93,14 


5 


136,693 
7,203,063 


687,201 


3,104,464 


63,454,695 


42,9 


1,801,801 


1 103,069 


7 


~ ve s4 


0 


2,164,139 
4,063,438 ) 


3,8 
5 


0,738 


16,51 


2 


3,415,653 


15 


269, 16 


I 


878,469 
1,947,153 


MOOS 


o,' 


Mcnth ended 1% 


MIST TRADE SUPPLEMENT. 


y 


QUANTITIES. 


1918. 


8,034 


2,979 
4,841 
18,126 
4,445 


659 
5,964 
1,358 

329 

70 

476 

56 

417 

1,812 


383 
218 
199 


791 
130 
9il 
154 

2,953 


| 


1919. 


3,495 
39 
2.8539 
2,666 
28 750 
2.677 


1.368 
1.808 
214 
542 
4,605 
523 
290 
146 


19,751 


4,620 


8,525 


1,39 


292 


204 
7,917 
1,057 


527 
vot 


2,079 
,il4 
1,293 


1 


@ 


68 
1,2 34 
470 
306 
1,014 
140 
174 
1,889 


95 


554,331 


on 
oo 
~3 nw 


244 
uv 
S906 
77,209 


351,197 


i,761 
25,615 
222 
122,998 
204,686 
§2,931 
10,137 
4 4,55! 
76,55 
34,547 
111,425 


3,269 
39,615 
37.021 
17,39) 
59,314 
21,182 
21,774 
157,112 
10,18 


977 O° 
011,882 


, Jan. 10 
L  as20 
ember 31. 
VaLvE. 
1918. 1919, 
£ £ 
91,278 143,811 
os 2,223 
108,474 106.885 
175.420 136,293 
637,175, 1,136,122 
96,684 74,941 
27,933 140,140 
245,848 402,146 
20,209 73,399 
17.850 72,230 
6,933 48,045 | 
27,057 81,663 
4,905 76,424 
16,624 111,734 
59,359 91,776 
o° 15 
257 
15,686 
ee 19,696 
190,088 63,005 
27,059 45,924 
23,246 42,798 
10,515 18,007 
11,372 110,046 
19,087 18,620 
414 8,170 
17,885 13,427 
395,418 646,951 
7,054 90,597 
181,345 453,010 
2,890,332, 6,947,728 
' 
2.033 4,355 
43, 352 288,733 
540, 249,164 
3,378 120,738 
37,863 277,491 
43,75: 649,6 8 
35,164 125,439 
58,870, 122,107 
254,348 303,767 
3,972 44,668 
112,81; 391,219 


1,930,946 


105,407 
252,243 
407,264 


189,295 


24,875 
137,126 
55,658 
11,520 
381,711 
69,563 
46,434 
1,330 
389,202 
909,053 
202,994 
57,8383 
229,590 
315,145 
101,841 
142,567 
5,467 


~ tO 
wee Or ON On, 
~ m -1°13 
wow 
mw © © 
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1 
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to 
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“00.” THE ECONOMIST TRADE SUPPLEMENT. 11 
— Year ended December 31 Month ended December 31. 
EXPORTS. QUANTITIES. © VALUE. QUANTITIES, VALUE. 
; 1]. — ARTICLES WHOLLY oR 1918 1919. 1918. 1919. 1918. 1919. 1918. 1919. 
| . MAINLY MANUFACTURED.—Con. £ g e | eB 


Machinery—Con.— Unenumerated tons 46,876 85,415 3,530,493 8,783,059 2,528 9,076 233,306) 1,076,490 
Total ot Machinery, other than 


—~ 
A ere 


Prime Movers and Electrical..., 135,122 231,290 | 11,499,591 24,551,192 8,861 23,522 || 906.643) 2,772,382 
: ; Total of Machinery ........ 183,380 303,615 | 16,120,463 32,733,469 11,484 32,496 | 1,174,320) 3,884,429 
“ ; Ships: Steam, other) 
3 Number .. 43 5g 1 
than for War (in er ecece é f = 817 2.209.915 8 , anne 
2 cluding Machinery).. | Gross Tonnage 23,642 50,193 1,007,817 »209,918 3 4.964 600} 300,295 
7 Total (inc. Sailing/Number...... 231 11] 


- Piast 10 49 ok a 
0 and Boats) .... (Gross Tonnage 24,819 53,027 1,047,334 2,328,373 16 5,172 1,52 316,326 
6 Manfs. of Wood& Timber (inc. Furniture) 451,330 | 1,1&2,749 — 3 


- ee os - 34,239, 143,952 
9 Yarns and Textile Fabrics: Cotton— 


30 Cotton Waste ......+..++++++...1bs 18,932,100 _ 80,919,900 654,671 2,896,548 | 1,133,400 10.671.100 34.955} 443,363 
15 | Total Cotton Yarn—To Russia ....lbe a 167,900 a 102,224 37,900 ae 14,982 


33 PD Mipetincidniesienonnncnnets 1,700 4,249,300 241; 549,028 a 308,200 «on ¢ Cite 
24 ie icici wala al 1,393,260 1,072,100 165,705 661,419 326,900 228,100 44,158} 42,909 
34 Denmark oeseeeseeeeseesseececees 729,700 6,486,800 81,114 892,874 570,500 357,80) 64,763} 70,689 
76 Germany nccccccccccccccces ‘ | 


eeeeee 


15 IN 00.05:50606000000000000% "6,900 10,837,400 470 5,621,543 5.3 3. 100 a. 28,984 
ET ee icninni eh nce én cuenians oi 9,122,100 ae 1,818.737 aa 972200 aus 

Franc® .ecccccccecteccecseeeecess! 66,543,100 49,959,300 | 13,333,867 | 12,529,712 , 5,067,800 1,986,500 131,087} 560,248 
86 || Austria-Hungary ...ccccccccccccces ae ee ee ee oe we ceo 4 + 
96 Se ee oe 

PIED o.n.cnccnnnnecinecnicecceeiee *° + + * ee 
AY PE schueeetacenendeccececokes oe = * “* oe ** seta da a 
24 SPUGOR Tass EMGIOS cccccccccccccces 129,800 292,000 38,000 65,949 29,000 65,200 13,749 14,40% 


98 China (including Hong-Kong) ...... 67,800 350,800 11,368 84,637 1,700 113,100 372 27,423 | 
07 United States of America .......... 3,992,790 3,890,400 1,373,080 1,523,990 158,200 379,100 67,027} 164,287 
46 Argentine Republic ............¢. ° 787,900 461,900 103,073 89,688 112,600 19.300 22,103 4,302 
20 Egypt (inc. Anglo-Egy pti: an Sudan) 928,200 1,283,700 183,764 229,600 27,800 101,709 6,340 19,983 
70 British India— Bombay ceasenase eae 2,054,500 3,217,300 415,750 728,941 338,500 654,309 86,665} 153,729 
27 I tiie ntaiala died Taianese mia oe 3,490,800 3,201,100 883,066 930,385 510,200 381,200 160,099) 89,242 
1 Benga] (Assam, Bihar and Orissa) 2,211,400 2,401,100 483,422 533,315 77,900 338,600 21,678 78,723 
. : RENE EE 513,500 544,200 115,147 140,923 34,290 81,000 10,515 20,909 | 
97 Total (inc. Other Countries)... 101,711,400 , 162,665,500 | 21,389,149 | 33,911,554 8,730,000 14,893,7uu | 2,042,259) 3,403,459 
10 Piece Goods, Grey or Unbleached—To 
Denmark ..ccccccccccseeee- Yards; 1,760,700 ; 19,120,900 54,383 824,876 1,391,900 1,124,000 42,691 62,495 | 


eh RE Uh Aas AON Tc 





0 GORMARG cccccccccecsses ecccccces “s oe a + ; + + 

= ined cekeancean 193,200 12,020,100 i 10,976 329,020 a 181: 5,000 ee 65,807 | 
SE — isi 14,663,500 ste 807,341 aa 1,492,900 ne | 87,235 | 

ie EINE Sencsccnnaesicececen eee €3,728,800 75,711,700 2,815,699 1,054,529 , 9,235,300 3,550,400 173,151; 237,486 | 

355 SS EE ee ities ‘ia - ee ie 

(33 


PEE wanciscccncsanecces 





" DIOtOR Tees TAGIOS. 606 scccsccccess 16,728,600 15,802,500 494,196 573,809 1,184,400 4,192,300 3,621 174,184 
164 China (including Hong-Kong) ...... 28,896,200 71,896,500 922,241 2,757,411 71,900 9,236,500 2,69 32,622 
138 eal aRuaeekwainaanenes 335,700 1,692,200 84,666 148,248 32 800 297,300 15,96] 21,855 
a9 1 EE FORO -e- 5,829,000 14,514,000 323,847 897,677 :27,600 1,639,400 21,951, 105,776 | 
38 SOE. ckdenbensastbaneesesdoceea a 4,593,100 2,09 3,200 129,007 83,651 175,800 208,200 7,329 8,552 
459 EC ccendeanecseasnaeausone 2.335,000 1,478,i00 77,638 60,913 126,800 116,990 $056 5,735 | 
107 Argentine Republic .........sseeee. 3,398,400 5,940,800 427,396 267,656 542,700 421, O90 23,904 16,336 | 
767 OS ae cosceccecccecs| 60,278,000 39,607,700 1,465,872 1,173,608 1,080,409 3,948,590 39,382 128,838 
668 British India—Bombay . nasiepieas 44,824,500 39,072,400 1,163 S51 1,396,416 | 4,036,400 4,315,800 129,364, 162,212 
219 IN atin bintinceoae imeneéee 11,748,500 17,863,900 449,407 910,531 495,100 = 1,789,200 25,981 81,990 
946 Bengal (Assam, Bihar and Orissa) 335,711,100 on ) , 400 9,607,233 | 11,145,631 |12,789,600 39,382,999 921,167, 1,548,429 
a coccccccecece 901,500 2,782,500 238,588 112,912 52,500 332,100 3,222 14,313 
407 {Straite Settlements ...........+6 25,959,500 10,047,100 771,563 403,201 | 1,912,900 1,803,300 = 006, 71,205 
243 BUGMAUR cccccccecccececccecccose 10,152,700 ),302,00C 570,473 15,452 548,100 672,909 56,03 40,695 
264 Total (inc. Other Countries).. 754,097,700 841,387,800 24,727,843 | 35,109,051 |42,101,400 95,286,700 = 1,955,524 4,199,604 
Piece Goods, Bleached—Denmark..yds 2,U57,4Uuu , 42,979,000 67,552 2,123,837 | 1,531,600 , 2,195,60u 51,377 135,033 
295 = — ahr anit mR ea aes ao . ee 


SUE 0a0000s0600eeeevesseens 


459 Dutch East Indies ..... ‘ ecceee; 65,903,800 43,911,000 378,915 2,100,017 | 7,782,200 6,665,900 375,6 


8,100 3,187,262 it 
12°6 00 1,456,156 a 2, 

British South Africa ..........+.+. 53,734,406 674,000 1,827,187 510,107 | 1,729,500 & 
1,989 British India—Bombay ..........+. 137,820,700 st 915,106 3,658,759 1,990,849 | 4 


t Inc. vane ated Malay States and Labuan. 


to wm 


-~i 


3 
Ch cite i eaceieeeeeeccone| GANA ¢ 
British West Africa....ccccccccsees| 40,100,900 4 


2,i 75,68 17 

China (including Hong- Kong) . 82,657,000 139,070,700 2,866,657 6,118,037 1,430,809 19,207,700 74,841 15,310 
155 ane eat EM e 3,882,000 0,148 500 231,263 320,478 148,600 1,104,000 12,24 61,272 

WE NNIOE ceuccdkcscccseccsscceoe| 7,555000 6,836,900 451,185 503,633 250,800 $93,900 20,16 32,853 

Mi suicunieedasanaencancaeee cee 17,200,306 10,423,460 405,309 353,749 728,200 1,275,200 24,706 43,15 
875 DD -cevasanensswnensvcsccecencee| Sameeee) 1GS76.400 786,419 519,620 | 1,147,500 747,800 58,062 32,629 
126 Brazil ...seceeceseeeees cocces ccese| 12,766,400 6,328,109 533.680 357,456 661,200 363,300 34,77 20,837 
"658 aia cea eas cnmees 9,503,700 4,052,100 377,794 225,788 960,400 $52,106 4 2,16 26,778 
520 Argentine Republic ........cesseees 58,609,100 26,070,700 2,383,i61 1,459,730 | 3,182,800 1,990,400 155,68 112,785 
oo MOE inccckeedcenstncsecccccseees| 107000000.) 60:380,700 3,262,939 2,164,79L | 1,546,4C0 | 7,186,900 60,134 290,607 
Til British India—Bombay ..........+. 185,090,300 149,739,300 5,307,921 6,252,483 |10,268,1L00 16,324,500 243, 17% 647,745 
563 MEOGEOS cccccccccccevescccccsses 7,648,400 11,172,500 295,019 618,468 207,000 1,486,800 12,906 73,097 
434 Bengal (Assam, Bihar and Orissa) 73,267,900 70,404,600 2,095,409 2,787,343 | 2,373,800 11,868,400 105,327 $69,367 
330 DUE cracctcssessccccessccees| 22060,000') 16,263,900 460,429 632,765 534,500 2,221,800 27,442 = 112,65: 
),202 tStraite Settlements .......... wees 42,832,100 16,570,100 1,526,441 863,548 | 2,517,600 2,456,900 131,151; 129,770 
),053 I, cndadascchwancespeedee -- 58,889,100 23,973,020 2,665,535 1,430,457 | 2,273,900 1,526,700 138,244) 103,243 
994 Total (inc. Other Countries).. 1,209,714,50J 1,084,083,300 41,126,447 45,962,079 (61,899,200 122,695, uO 2,870,906 5,642,473 
833 Total Piece Goods, Prntd.-Denmark..yds 1,078,000 _ 20,340,700 36,603 1,115,535 903,300 1,250,600 29,821 82,391 
1,590 a ae ahon ee 
148 | Re occccocececs cece a sa a i wa ‘ see oo 
Bil Dutch Bast Indies ........... ecees 49,972,500 38,330,000 1,389.571 1,320,055 | 5,190,100 5,837,800 170,815 203,747 
eae a a cianllcicg 3,780,200 1,143,800 97 079 181,838 | 223,300 $49,300 (i | eee 
Byoue China including Hong-Kong) ....-. 11,974,100 23,865,160 498,275 1,126,397 934,500 3,311,400 07,347 156,311 
407 FOGOM ccccccccccacessccesccecceses 1,07 2,306 523,030 53,093 37,357 $4,200 41,000 2,406 2,579 
. Wmited Bhates cccccccccscesesecces 1,964,500 3,457,500 155,259 331,888 153.400 603,700 14,549 53,626 
7,459 SU suecscctentetcessevcescevess| TANNINS 662,400 135,730 29,706 200,300 104,500 74 2,J42 
7,120 SD cncaconcesccvecssssccececses| BRSIRONO 2,528,700 148,345 145,661 305,500 63,900 15,032 3,781 
4,723  sidttinindanekonstneninenws -» 5,238,900 3,036,500 276,827 14,402 157,100 111,100 10,559 7,414 | 
7,771 I iiiecetenkaunsdgnunseets 7,069,100 ,519,400 216,103 794 293,500 161,400 14,602 8,043 
6,117 
,0 


4 1 
Argentine Republic ..........+: eee 42,867,100 | 32,2 pr 1,448,433 1,4 
2,6 1S 
2 


I 











Year ended 


Ill. — ARTICLES WHOLLY OR fi 


MAINLY MANUFACTURED.—Con. _'1915- 
Cotton.—Piece Goods, Printed—(Con.) 
sritish _India—Madras......yard 7,795,400 
Bengal, Assam Bihar & Orissa .. 26,203,700 
PN oo Peet ee gphnseseenees 5,703,499 
ee ee in gabe we 57,203, 300 
SE ee 9,643,100 


pa. EXPORTS. 
} 
} 
| 


Total (inc. Other Countries)... 809,352,700 

Total Piece Goods, Dyed, or Manuf. of 
Dyed Yarn—To Denmark .- yards 
Switzerland 
Roumania 
Turkey . 


1,651,700 
— 212400 
Co cecesesesseceseseses 0,515,401 


eee ee eee eee eee eee 


SES a ee =i 1,200 


| 13 
China (including Hong Kong) ...... 92,433,100 
TR cckbekvnssebvennensseeewee oe »,668,500 
OE Se 14,377,000 
iD: Sikieceebenknebeaewsiss5o6%s 19,377,500 

| 

| 


ee ech eo he biebiik 33,789,100 
i ne wikinis 10,005,400 
Argentine Republic.......ccsecess- 68,141,300 
Egypt ROL SE naan wees. 102,559,200 


British India—Bombay 62,018,800 


tt <o-eeahesehaneeeeskens 5,553,700 

Bengal, Assam, Bihar & Orissa .. 15,862,100 

PES CEGuRE ERE abe eu eneowus 4,953,300 

Straits Settlements ............. 19,805,400 

| er bbebeueustouss 65,913,300 

DIP ich tueniesbeeunsene sees 11,793,090 

Total (inc. Other Countries)... 935,057,400 

Total Piece Goods, all kinds— Denmark 6,547,800 
Germany ....... eccccccevcccs yards 


Ps cvckibkhneenaseoeeee ne 980,400 
Belgium 23,900 


eee ee eee ee eee ee eee « 


| ee 183,530,100 
DME ciiceseneneceaveenende 79,242,800 
Portugal, Azores, and Madeira...... 28,134,50 
Italy Tee eee ee eee eee eee eee eee eee ] 353,200 
ee 5,969,700 


Roumania..... 
Turkey .... 


DD? <cnenesenseeeses se nccece 8 4,089,406 
Foreign West Africa 


b6o5eeen seen .. 5,072,800 
Th chssisbsshssbesetsseeneee 24,502,300 
SPUGOR TONG BOGIES on cccccccesccecs 165,393,800 


Philippine Islands and Guam ...... 6,074,500 
EL Rchbnasei Shee sebasee bee neeer 31,542,400 
China (including Hong Kong) ...... 216,370,400 
Japan ..... (os eRdEb ONS ERS Ob eSERS 10,958,500 
MORRIE ccckcexsensoee esses 29,326,300 
Th Khhhpaee’ es 990000006s000008 1,677,300 
SO. becuase sbbusebabeeu nese nen ca 100 
Central America 8,102,800 


eee eee eee eee ee 


Colombia and Panama ............ 38'360,900 
as 36,793,000 
Pi. scienees (<-cneenne seu eenante 17,736,900 
Dt WEEXCoeLcS CEcdcnekeecews ee - oo 869,100 
Brazil ...... a ere ta i 175,200 
I ich ck enka kek ws’ os 29/896 200 
Argentine Re publ IS bkecbeseene en «» 183,015,900 
Osh sbbsbhebecibesouees snes 61,608,500 


British West Africa............s0- 111,356,100 


Sritis sh South Oc i a eae ia ait 15 ),179,800 

British India—Bombay ............ $29,754,300 

ON EEE OCR oer 33,046,000 

3engal, Assam, Bihar & Orissa .. 441,044,890 

DD. ch stbccbeksunsenedeee wn 23,543,700 

tStraits Settlements ..........ecce0. 105,791,700 

UC tCUeh cee eeenc chan peewe 18,736,200 

DMD isshibankedsuun sens been 170,158,400 

NN, 6 cca wcinind wah awe 7,111,000 

eee iwi ieee ieee cu koe »3,894,900 

British West India Islands (including 

Bahamas) and British Guiana... 15,221,400 

Total (inc. Other Countries). . 3,690,252,300 

Cotton Flags, &c., not in the piece..yds 72,206,800 
Iace & Patent Net & articles thereof.. a 

| ee Oe OE. ccc pascucunce nd lbs 17,057,700 
\j Mianufactures, unenumerated ........ ee 


Total of Cotton Manufactures 
Total Yarns & Textile Fabrics—Cottor a 
| Wool—-F locks lbe — 


Soe ee eee eee ee ee ee ee 


Manufactures, unenumerated 


Dl Dbtheekbessbbs eedodsveaseses 15,060,600 
I oe etl 1,308,800 


Worsted Yarn—To Russia .......... .. 
ici eh dent cuks ano sueee 300 
Germany 
Belgium 
France 


MesheSohbeeaeNSS be bseaun 1,400 
(éRhehe Shea pSENOdNSSNONSS% 10,051,600 
Total (inc. Other Countries)... 13,874,300 

Yarn, Alpaca, and Mohair (in. Cashmere 
yarn)— Russia 


‘hesweeebswen ica a eee 
Dn . sateen sseeee6ees ee eeee ** 
ona oe £08,000 
Total (inc. Other Countries).. 754,500 
Yarn, Hair, or Wool unenumerated...lb: 420,700 


1919. 


5,230,200 
17,264,000 
l 0,165, 900 
17 ,154,900 
6,171,900 


690,828,500 


36,116,400 
7,999,700 


6,739,390 
69,588,900 
3,277,200 
15, 173, 900 
6 083 >, 100 


18,480,200 
4,905,600 
12,292,500 
28,741,000 
3,129,600 
912,486,900 
118,557,000 


58,514,600 
120,972,300 
116,715,600 

90,166,400 

10,303,090 

20,369,800 

$6,667,200 


5.799,000 
12,319,200 
1,100 
»,600 

+,400,200 
21,088,700 

, 140,200 

156.092.800 

631,300 
183,179,600 
114,918,800 
552,300 


bo 
_ 


1,217,300 
bU,59 )»,400 
10,405,690 
75,170,900 
21,379,800 
21,915,800 


1,220,800 


3,528.756,500 
51,027,900 


134,200 
14,856,400 
4,032,000 
296,000 
3,077,700 


462,200 
1,480,60¢ 
2,066,400 


December 31. 


VALUE. 


1918. 
£ 
234,334 
667,169 
221,791 
1,686,688 
410,395 
27,406,001 


96,780 
447,911 


721,238 
5,866,384 
$23,821 
1,087,024 
897,418 
1,464,795 
481,795 
3,001 307 
4,457,356 
2,322,397 
187,265 
503,032 
225,200 
BHI, 892 
3,673,405 
828,655 
45,255,671 
255,319 


27,327 
1,856 
10,897,448 
3,561,591 
1,230,411 
835,354 
261,196 


os 
DP 

— 
oO 
Dow 


= on 
© Tt tv . 
om Om, 


“= bDNwo 


awe 
“A Dt 


448.216 
717,173 
»18,358 

3 90,312 
2,261,189 
2,305,802 
153,386 


a 

7,260,347 
12,374,429 
3,749,i72 
5,852,052 
12,452,938 
1,166,027 

12,872,843 
136,008 

3,7 32.676 

77.359 


1,894,333 
i,¢ 50,380 


2,681,546 
4,043,875 
6.57 1 48 
729 196 
158,02 3,053 
30,067,473 
1,010 
3,230.97! 
6,685 

ee 


1 ») 
510 
340,486 
5,694,582 


182,002 
231,825 
107,283 








354,277 
5,142,793 
282,802 
1,440,960 
431,833 
1,327,062 
368,023 
2,669,087 
3/067 ,96) 
2,149,2 2] 
, 3159 O83 > 
899,429 
304,556 
742.431 


3,270,106 
8,397,418 
9,878,124 
5,224,642 

720,970 
1,502,783 


2,444.0 
2,242,304 
2,766,391 
969,715 
5,150,960 
107,713 
735,704 
15,144.68 
768,885 
3,174,158 


633,856 
295,410 
445,449 
1,002,169 
SO ; 938 


$13,666 
1,185,765 
1,928,632 

849,518 
9,828,769 
8 362,295 
9,223,735 


2,528,455 
058,561 
235,691 


7,42S 
78,955,943 
},596,019 
4,696,146 
9,341,608 
4,994,596 


204,056,730 


240,564,8 


I“ 


1,018,091 


865,007 
$972 998 


10,634,216 
5,723 


199,653 
6 l + bt 8 
400,530 


t Including Pedenated Malay States and Labuan. 
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Jan. 10, 
1920 


Month ended December 321. 
QUANTITIES. 


1918. 


162,000 
1,046,70C 
328,200 
1,597,000 
§39,100 
51,246,000 


1,270,000 
971,400 


1 089,700 
3,102,200 
$26,900 
412,300 
698,900 
1,293,000 
612,000 
2,480,000 
1,714,900 
823.700 
680,500 
534,000 
302,700 
1,316,700 
3,322,000 
812,200 
52,199,300 
5,096,800 


5,9 
13,834,400 
t 1,264 6 0 
1,321,900 
915,600 
534,600 


2,530,400 
,240,200 
992,900 

17,565,900 
293,900 

1,525,300 

6,339,400 
652,500 

1,149,106 

1,504,500 
810,600 

1,782,700 

3,247,800 
, 185,600 


) 
Q'1: 
l '932,7( 0 
8,935,500 
6,466,900 


7,746,000 
2,244,600 


2,224,8 


878,700 
207 ,448 Dl 


t,962,400 


1409.2 
1,2U02Z,95 


3,300 
4,400 
5,100 


~ on 
pO 


r 
~)i we 
w We 


»700 


17,200 
22,500 
20,900 


1919. 


1,313,900 
3.568.600 
1,671,500 
697 ,90C 
944,600 
78,493,500 


615,700 
10,949,600 
632,800 
1,459,100 
174,700 
1,425,200 
335,200 
2,991,300 
4,944,400 
5,240,800 
898,400 
2.952.760 
876,400 
1,484,800 
2.056.300 
1,110,700 
387,300 
7,472,400 


5.743.600 
$633,700 
7,202,300 
5,184,100 
1,330,700 
1,341,700 
5,944,600 


€,285,300 
2,912,800 
1,041,900 
20,804,600 
284,100 
2,305,800 
42,705,200 


5,780,306 
5,437,800 
563,300 
1,199,700 
1,912,400 
1,065,600 
7,150,500 
20,421,400 
13,139,3C0 
2,457,200 
4 800, 109 
5.475 }, 300 
57,772,600 
5,101,800 
7,798,700 
1,186,100 
4,953,800 
1,738,600 


3,23 a6 yf 7CO 


1,366,400 
392,862,900 


6,317,700 


1,85 4,700 


7,400 
2,654,600 
327,100 
57,600 
340,300 





VaLvgE, 

19158, 1919, 

£ £ 

5,833 51, - l 
38,009 107,207 
16,627 78 056 
107,520 45,329 
4 ». 155 60,7 1600 


2,072,286 3,762,509 


3,558 254,091 


, 
87,150 38,38 


56,756 40,474 
262,234 757,98 

25,490 60,863 

36,455 124,224 


51,518 12,831 
65,634 103,32 
837 938 20,67 j 


153,884 180,702 
104,709 329,316 
188,998 290,567 


27,22) 34,892 
26,403 164,238 


485 63.353 
l 


17 $2,127 
279,301 174,763 
68,233 92,439 
3,311,278 6,782,480 
200,447 534,010 


. 382,776 
885 628,249 
1,122,899 633,896 
631,005 334,182 
79,6. 55 82,745 
84.672 353,909 
20,829 364,461 


109,855 261,407 
169,753 144,403 
185,112 40,031 
748.347 880,442 
16,029 14,129 
75.010 115,984 
437,072 2,222,223 
56,097 146,579 
93,121 316,479 
46,045 83,954 
35,516 17,132 
52.238 36,336 
97,075 196,450 
58.915 158,593 
56.655 31,189 
131,941 57,754 
111,717 134,156 


93,862 61,225 
454.873 395,651 
297 673 984,052 


213,967 653,019 
307,466 70,461 
930,053 1,448,913 

71949 244,430 
690,906 2,289,251 

59.776 268,375 
843.245 386,836 

40,037 64,543 
581,10i 369,035 
165,231 90,005 
134,550 224,016 


37,734 64,404 
10,237,794 20,337,069 
233,903 299,584 
260,523 615,297 
683,314 925,126 
356,446 541,750 
11,898,393 22,893,106 
13,975,607 26,730,928 
15¢ 230 


109,9) 555,301 
32,300 97,098 


31,296 

132,918 

ie 56,947 
425,680 214,712 


609,427 1,181,614 


120 
6,794 36,649 
8,79 146,101 
5,655 67,457 











51 
07 
56 
329 
160 
909 


776 
249 
896 
182 
745 
909 
461 


407 
403 
031 
442 
129 
984 


22 


579 
479 
954 
132 


450 
293 
189 
754 
156 
226 
651 
O52 
,019 
461 
913 


ie a Pg 


sie, 


Ne 





| EXPORTS. 
| Ill. — ARTICLES WHOLLY OR 
| MAINLY MANU FACTURED—Con. 
Woollen & Worsted Manfacs.: Woollen 
Tissues—To Germany ......yards 
| SIE waeds ccc ae eesn seein cciscsecs 
| Ohina (including Hong-Kong) ...... 
| MI ncnsenneneeneeesessace scant 
So ee coces 
| PN dive ccna beeabesecencens eee 
Hl ApASEeseeCReRaEKeecnens cece 
? Gi aseancce meinarenewedaren 
| DET ii ceedbnenkes aeeccceces ° 
ene neha ada aaees 
Argentine Republic........ hoinwens 
British South Africa .......-.. 
|| British East Indies ................ 
Sees ees 
PN co reccdcbaietennsecaee 
fh a re 
Heavy Woollens: — Broad, al! 
1] a yards 
Do Mixed with other Materials 
Narrow, all Wool.......... yards 
is Do Mixed with other Materials 
| Light Woollens: — Broad, all 
° 
| e | ba raadin tha ssc nae yards 
Do Mixed with other Materials 
| Narrow, all Wool.......... yards 


Do Mixed with other Materials 
Total (inc, Other Countries) . 

| Worsted Tissues—To Germany ..yards 
RE a ahi adda lel aicsnan atara.aves 
ME, cckteskuanabe ceccecennsoes 
China (including Hong-Kong) . 
SOOO ccsasece ReDbeeeeeODaCe ents 
United I eehe ta ecnara: 
Argentine Republic ............0.. 
British South Africa .........00. 
Destine Bast Indies .....ccccccses 
RUMI: acncacovcoveccceess eee 


| /Qoatings: Broad, all Wool........ 

| Do mixed with other materials .. 
TIMES, BEL WOOL cc cccccccsces 

{_ Do mixed with other materials.. 

Oe eee ° 

| Do mixed with other materials... 

Total (in. Other Countries) . 

| Flannels and Delaines ............ 

| 


Carpets and Carpet Rugs ..sq. yards 
DMNNNE ancnctasseneacnncess pairs 
Hosiery of Wool, &c-Stockings-dz. prs 

MPU nde ssiccceduvcescece 


Travelling Rugs, Coverlets, &c. sq.yds. 
Small wares and wunenumerated 
Manufactures of Wool or Worsted 
Total Woollen & Worsted Manufacs. 

| Total Yarns & Textile Fabrics—Wool] 
| Spun Silk Yarn, Dyed, or not Dyed lbs 
Manufactures, wholly of Silk: Broad 
So yards 
| Of Silk mixed with other Materials: 
atv csccscenscas yards 

Lace, and Articles thereof (ex. Emb.) 

| DE siccchwaeacatseeenescee wou 
| Other kinds of Manufcs. mixed or not 


Total of Silk Manufactures ......| 


OTHER MATERIALS. 
Haberdshry & Millinry, inc. Embroidery 


and Needlework ..........+. coe! 
Jute Yarn—To United States..... - lbs 
ince lie lalla te alia aaa he gical ‘ 


Total (inc. Other Countries) . 


Jute Manufactures—Piece Goods of all] 


Argentine Republic.......... eeeeee 
Australian ..ccccccccccccsccccccccs 


| 
kinds—To United States.. a 
| Oanada ....... . 


Total (inc. Other Countries) . 
Other Sorts (except bags) ...... 
Total of Jute Manufactures ........ 


| 
| Linen Yarn—To Germany ...... - lbs 
eet pisaha ata eae slate aeaiatcien 


NE ra alo nae niaweiaralciia 


| RN ce acieaiws a 

Total (inc, Other Countries) .. 

Linen Manufactures: Piece Goods of 

all kinds—To Germany ....yards 

} France . 

{| Japan ‘ 
| United States ........cccccees scaoietal 
| QOuba ... ‘ 

i pAasnkebeenaneden 
Argentine Republic ........eeeee0ee! 
| British South Africa .......eee000s) 
|! British Bast Indies ..........sse0s: 





Twelve Months ended December 31. 


QUANTITIES. 
1913. 1919. 
28,898,900 41,078,600 
2,011,500 2,625,100 
2,183,700 1,796,600 
1,500,800 2,178,000 
47,000 75,400 
463,200 240,900 
2,217,200 637,100 
766,600 554,400 
363,000 224,300 
2,430,700 t 986,000 
2,927,900 985,800 
1,958,400 1,194,500 
6,105,600 3,129,600 
1,010,009 835,400 
1,876,100 3,168,300 
13,827,500 30,343,500 
11,903 ‘000 31,716,000 
550,900 785,100 
178,100 502,990 
15,638,800 19,948,800 
18,687,600 34,273,600 
1,583,800 3,323,300 
5,008,300 10,095,000 
67,383,000 130,988,200 
t,528,900 2,976,700 
»37,900 954,400 
1,381,906 894,600 
1,019,400 783,700 
3,357,600 1,589,800 
3,183,700 2,565,800 
869,200 317,800 
1,439,900 958,500 
2,609,900 1,457,100 
3,930,900 4,547,400 
6,370,700 6,864,700 
4,164,600 4,783,700 
146,400 297,400 
282,000 609,800 
4,103,800 4,272,500 
16,013,400 16,437,800 
31,080,900 33,265,900 
3,917,7 4,498,300 
3,009,200 3,891,0C0 
3,117,858 1,019,447 
1,822,410 1,684,948 
692,500 359,100 
312,1S8& 402,586 
2,993,304 4,723,330 
3,391,676 3,892,645 
1 337, 300 5,609,100 
5,769,900 23,662,500 
19,005,300 48,151,600 
1,156,600 13,056,500 
‘890, 100 1,239,100 
3,120,000 17,698,900 
31,954,600 111,321,200 
578,0C0 665,500 
a 2,863,200 
137,600 961,400 
1,667,600 13,247,200 
15,865,300 12,532,000 
393,200 191,300 
26,673,600 22,996,200 
1,460,700 739,600 
2,687,400 976,000 
2,118,100 1,607,200 
1,077,200 694,000 
976,060 2,149,200 | 


765,290 
17,431 
16,970 

«76,464 

1,914,927 


293,895 


51,244 
220,547 


576,879 
51,381 
48,508 

131,044 

1,100,855 

229,067 


1,329,922 


78,464 


24,325 
275,953 


1,748,152 


50,303 


2,022,878 


161,206 
358,846 
199,916 
122,580 
123,305 


VALUE. 
1918. 1919. 
£ £ 

9,683,689 18, gga. 132 
647,954 1,243,465 

858,607 997,198 
577,621 968,256 
30,350 60,043 
182,327 109,374 
878,605 396,313 
258,204 267,540 
163,693 146,701 
1,097,148 1,232,411 
985,750 451,923 
523,516 $71,175 
1,590,816 1,130,657 

236,857 350,60 
1 516,417 1,328,530 
7,285,324 21,533,391 
3,904,639 | 14,155,219 
218,802 325,226 
44,553 125,404 
6,022,455 | 10,376,307 
4,218,173 | 10,742,110 
340,698 1,141,870 
675,894 1,878,302 
22,710,538 | 60,257,829 
1,095,251 897,580 
132,645 351,373 
230,335 238,550 
310,673 330,091 
502,313 454,727 
970,788 992,579 
260,201 105, 781 
275,200 251,550 
684,590 554,742 
1,077,301 1,513,740 
3,208,358 4,882,235 
1,298,050 } 1,920,110 
50,449 128,064 
52,525 38,062 
729,342 1,227 ,064 
2,418,658 3,518,264 
7,757,382 | 11,813,799 
378,874 561,003 
1,281,241 2,329,135 
3,950,300 | 1,700,101 
1,807,028 2,216,413 
721,573 591,831 
179,015 144,948 
950,799 1,381,614 
40,243,255 | 82,100,791 
49,865,941 | 98,290,031 
183,507 292,336 


1,106,366 


1,249,822 
19,644 
15,769 

840,425 

3,398,098 


628,771 


277,494 
1,141,725 


2,041,392 
602,732 
73,498 
705,857 
4,895,766 
373,089 


5,268,855 


145,383 
583,682 
209,762 
2,931,589 


1.75 


758,439 
41,863 


1,905,362 


105,436 
162,320 
265,794 

88,370 
384,069 
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423,400 


1,150,500 


967,400 
84,900 
15,600 


1,187,500 


,585,400 
122,100 
519,600 


5,633,000 


316,200 
42,000 
76,200 
23,200 
74,400 

341,400 
63,200 

133,690 

133,400 

295,900 

437,600 

214,500 
11,200 
13,700 

aan 100 
134,900 

: 128,006 

219,600 

286,200 

130,926 

149,925 


25,500 


19,100 


246,900 


161,200 
55,300 
192,400 | 
1,487,860 


9,600 


35,600 


1,527,100 


34,500 
$08,900 
59,300 
124,000 
177,900 
67,100 
116,000 







Month endea December 31. 


vid, | 
~ 

829) 1,380,749 

199) '151,210 

73| 127,349 
“ee 
39 

| 

2 | 


QUANTITIES, 

1918. 1919, 
2,215,100 2,695,300 
98,000 391,100 
142,500 235,200 
60,000 _ 148,200 
),200 §,200 
37,700 22,100 
69,600 21,600 
40,400 23,900 
25,800 12,800 
277,100 190,300 
137,700 110.900 
155,000 147,600 
410,300 353,300 
85,300 17! 5.700 


189,000 


2,715,100 
3,970, 100 
59,900 
57,800 
1,942,900 
2,699,800 
366,609 


1,352,100 
12,763,400 


175,200 
250,100 
100,890 
96,600 
172,800 
125,600 
28,400 
110,700 
110,100 
791,300 
615,100 
552,200 
28,700 
29,700 
416,200 
1,933,800 
3,575,700 
516,7CO 
437,100 
49,664 
171,922 


41.400 


34,358 
294,229 


365,330 


337,700 
2,851,700 


2,837,200 
1,581,200 
$9,300 
3,294,500 
{11,8 75,700 


2,600 


ic 
217'5 vu 


26,100 
952,900 


337,800 
43,900 
1,635,900 
88,300 
66,000 
153,100 
80,900 
443,100 








1,049,125 


6,353,093 


2,lo f 
57 22,189 
26,424 
13,536 
87,72 
704 
Ui a 7738 
7,04! 138,378 
423,277 
5, y ‘ 
26, 71,979 
) 283 1786 
< 7° 78,963 
262,403 
7 88,165 
18,894 
144,335 
| 
; 30,938 
247 79,643 
69, 118,892 
7 1,676 
1,405 
83,937 
800,646 
71,084 
16,520 
361 
19, 





13 


77,993 

5,547 
12,031 
17,484 


oe 





959,551 
133,544 
290,256 


rl 837 
28 
22,607 
$6,445 
51,804 
8,053 
8.861 
24 614 
tO8il 
270,225 
$71,148 
208,723 





5| 8,653,289 | 
5) 10,704, 695 | 


146, — 


137,839 


84,322 





604,605 


Ot be 


13,067 
57,991 
6,515 
244,617 


65,133 
§,Gi2 
153,785 
12,685 
12,146 | 
25,418 
13,948 


6,383 
129,894 
572,647 
31,958 
| 
2 | 
| 
} 
| 
63,677 | 
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EXPORTS. 


Year ended December 31. 


THE ECONOMIST TRADE. SUPPLEMENT. 


Jan. 10, 
1920. 


Month ended December 31 


Ameee, 


awe 





QUANTITIES. VALUE. QUANTITIES. VALUE. 
918 | 91 918 ‘ 918. 91° 918. ¢ 
| Ill. — ARTICLES WHOLLY OR 1918. | 1919. 1918. 1919. 191 1919 191 1919 
MAINLY MANUFACTURED.—Con a 4 £ 2 
|| Linen Manufactures: Piece Goods o! : ; _ 
all kinds—Con.—To Australia..yds 9,686,800 | 4,146,100 400,826 411,657 | 675,700 318,200 45.569) 37,435 
Tt PEE vicskseenseb dese céens 1,024 100 1,115,700 69,913 111,289 210,500 16,400 15.471 14,274 
eet cn ea waning - 4,124.60 22,090 264,890 239,543 220,000 509.000 15,31 10,359 
Plain, Unbleached, or Bl ied .. 62,548,100 | 69,360,700 6,517,625 6,551,303 3,853,000 , 5,424,700 317,150 =6 28,28 
|| @ }Checked, Printed, or Dyed, and . : ; 
1g Damasks, or Diapers ......... 7,480,700 3,23 $,200 837,95 677,293 41,700 430,200 65,64 OF 930 
A CT ° 175,400 1'219'900 38,523 272.315 37,700 96,800 9,1 20.839 
Total (inc. Other Cor untries) . 70,204,200 TnnbsBw 394,106 7ROLAL: $.432,40 51,70 VE a msl 
Thread for Sewing..........0+- + lbs 926,000 }, 476,900 223,647 1,311 104 140,700 257,500 48152) 117,54 
Unenumerated ...........+6- yisisitae = - 572,173 965,495 eg 45920) 124,678 
Total of Linen Manufactures .... os -_ 9,005,872 11,293,599 a os 598,53 1,032,996 
Total of Yarns and Textile Fabric: 
—Other Materials ............ ee ee 11,126,189 21,264,539 ee . 738,358 2,099,446 
| Total of Yarns and Textile Fabric: a ee 243,158,107 64,1 109,96 ee 19,240,708 39,275,653 
|| Apparel: Waterproofed by any Process eo ee 478,788 172 a - 40,722) 247,702 
Biot Waterprocied § ..cccccscccsss oe oe 7,259,848 9, 138, 773 oe + 522,798 1,286,035 
|| Boots and Shoes—Chiefly of Leather 
To Belgium ............d0z. pairs 252 83,768 2,044 653,224 87 3,749 992 27,783 
DC CCLscLbscebeseneebiaess 61,120 133,549 533,787 1,169,990 2,102 18,579 17,381, 169,381 
Argentire Republic.............. 3,394 2,695 26,33 15,868 135 712 2,422 2,814 
British South Africa .........0.. 167,799 63,783 829,607 85,053 9,925 4,206) 53,567 80,308 
British East Indies......... sae 34,299 22,257 183,975 163,112 3,174 1761 20,134 17,218 
DD: ateesseeseneces oveese 14,161 3,998 33,012 11,196 163 220 1,007 1,207 
|| New Zealand. 2220202202001. ie 97.907 4331 123,428 11,427 510 146 995| 368 
British W. I. Islands and Guiana. 3,867 1,075 21,092 8,070 331 170 2,039 1,674 | 
|) BURL Gs acu kuws oe 411,498 546,024 2,360,577 3,864,123 22.251 85,991 127,295) 601,978 
ee 89,059 130,864 124 400 262,373 9,577 15,167 13,94 34,504 
Of Other Materials ..........c00. 42.402 84,787 64,690 167,437 2,122 9,831 4,44 24,179 
Total of Bootsand Shoes .... 548,969 761,685 364 “ 67 4,293,933 33,950 110,989 145,695 560,661 
Hats and Bonnets all kinds .. dozens 604,36 573.06 1,6 , 2,041,495 39,189 60,390 138,253, 196,940 
Total of Apparel .......... ; a 11818, 385 17,554,373 847.471) 2,291,338 
| Chemicals, Drugs, Dyes, and Colours 
Bleaching Powder ........ .cwts 71,331 $44, 83¢ 61,707 275,310 717 26,070 8,61 17,813 
Coal Products, not Dyes: Carbolic 
ee 121,381 134,266 397,691 $22,439 1,346 11,370 35,76 32,558 
EeENne ooesnereenesevernns iil 161,469 569,011 22,07! 78,723 7.736 41,597 ps4 5,67 
Dd .6bbhdecarnchasueweke ewts 8,049,255 13,025,739 884,367 1,821,367 537,0:9 1,535,072 71,44 51,464 
Tar Oil, Creosote, &c. ........ gal 1,900,395 3,699, JOY 74,703 429,229 159 748,211 2,0 32,537 
Total (including Other Sorts). ee ‘ 9 883.001 411,806 s 205,659) 403,889 
Copper, Sulphate of . aa .ton 47,596 25,088 3 023,97 1,847,254 1.903 Os4 320,414) 135,230 
Dye Stufis (meena ve tine wate cwt 104,607 65,086 1,396,196 1,700,27¢ 11,660 25,509 170,932 333,707 
| Glycerine ...... ikbenunbeeenn ..cwt 61,12 61,33 282,305 358,898 9775 6.290 20.0 37,478 
|| Manure, all kinds —Chemical ....tons 60,089 153,064 921,019 2,935,017 7.026 21,250 13,047 421,233 
Medicines, comprising Drugs and 
Medicinal Preparations .......... o* os 116,962 4,289,340 a ie 225,9 417,497 
Painters’ Colours and Materials ..cwts 487,22 337,439 1,536,454 4,877,517 40,509 121,070 113,12 $82,451 
Potash Co ymmpounds ........ Ns Se ite 134,318 349,902 — 7,074 57,838 
Soda Compounds—Soda A ‘h. eaackiil cwts 8,378,148 76,824 1,100,655 1,120,112 275,163 79,978 93,573 99,826 
PEOUREMOED occccscesvcvcvceces eee $38,845 5247 207,433 257,690 41.155 38.392 20,98 18,932 
MPIC CLLSGhatedueskksenceou i 641 1,049,3 1,012,158 = 1,277,787 72'406 127,477 120,8 137,407 
IB eh eS e si i ‘ 13,963 196,428 6,221 65,164 1,133 9,271 44 3,240 
Sulphate (Saltcake).............. 1,427 523.204 101,020 97,926 67,483 39.019 10.490 26,478 
Total 751,947 6,362, 176,902 745,34 6.131 269 41: 377 107 
COS ee eersesessees e , ~ ’ Ve th ed ,i01 Oil, OL 212 377,107 
Chemicals, all other kinds .......... ' wip ), 824,231 9,047,019 456,02 474,851 
Total of Chemicals, Drugs, &c se 22,663,148 29,468,717 a 1,993,201, 3,208,999 | 
Total Leather & Manuf. thereot 
(ex. Boots & Shoes ; inc. Gloves a - 551,37 7,367,720 129,31C 1,196,995 
j . ’ ; : 
Earthenware and Glass: Chinaware o1 
Porcelain, Earthenware, &c...cwts 1,343,776 1,328,64 2,924,866 3,720,100 89.060 131,769 207.7 361,315 
i Glass—Plate .......ccccccccc0ee.CWti 75,229 83,495 200,09 302,984 5,39 7,740 22,308 31,132 
eee (hhh asanheneesnboess0essenes 32,368 $1,925 241,054 15,012 1,54 3,142 13,644 3,261 
De pip bbnnuwanwkn wens ena gross 306,255 268,254 920, 541 $2,397 16,548 35,536 22,385: 51,584 
i anes unenumerated ..cwts 122,409 257,405 214,800 503,857 8st 24,31 17 05+ $7,825 
| | ON ee ee : an oe 1,052,205 1,462,150 75.35 163,802 
s 9% 15, 802 
Total of Earthenware & Glass am 77,161 5,182,250 a ; 283,083 525,117 
Pes Ue Netting 5900000000000 1}! 102 l 50J 748.877 017.396 9 326 + 648 33.828 80.260 
j te 3 eng iabbe cheb abeeeewe » 925.9 0 65,77 1,026,32 : 1,440,932 12.040 19,912 66.12 171,385 
rinted L’aper eee . $5,876 58,728 264,470 380,172 }.303 691 25 06 37,450 
| ) » . ce 
—_ Total of Paper (inc. other kinds 65,31¢ 935,91 3,202,660 4,233,9 S44 142,074 243,89 130,168 
|| Carriages — Railway Carriages for 
Passengers, and parts thereot 561.746 r r 2 296 
ass s, and pi uereot .... 61,746 14.352 a a 14,67) 23, 236 
Rail.Trucks, Wagons, &c., & prts therof aa = 332, 5¢ 9.374.142 c a 24 a) 347-420 
~ nenume rated, and parts thereof .. ei ee 532.236 688.060 aan oe 99.028 52.553 
lotor Cars, Chassis, and parts ...... — ee ,657 S84 5,023.08 Ae 108.64 529,712 
** Vv d,4 7 
on Cyc] les and yarts thereof. TI G 148 129 wey 3< 
. E ewes -_ ee 672,649 1,158, 1 we i 45,715 118,822 
| | Rail. Car. &c., and parts there« { oe 7,084,299 13,513,09 . 25,925 1,550,202 
MISCELLANEOUS. 
| Arms, Ammunition, and Military and 
Naval Sto res—Fire Arms (small) N 47,717 54,609 214,781 249 934 1,139 3.491 47 17,559 
Gunp WOCT eee seeeeeeeeeeee sCWs 22,170 34,465 105,711 169, 30¢ 544 8,699 3,322 46,171 
Dee RINE i ec eckeseasonees a . 14,889,355 6,407,158 os . 1,031,611 713,254 
I ccc chehenaokenbarn - cs 15,209,817 6,826,398 ; 1,039,668 776,984 
|| Bags and Sacks, empty, for packing | 
1 | Merchandise .......... ecee ens 894,298 133,704 672,531 2,893,451 8,687 559,401 50,0C 478,307 
dy + 7 > , 
Books, Printed ... bbe ebeeeneeses : .cwts 278,106 230,623 2,595,445 2,634,492 16,087 25,429 18s,9l¢ 263,747 
Brooms and Brushes ........ .. dozen 237,669 49,855 171,122 291,297 14,718 1,547 15,926 27,052 
|, Candles sete eeeeeeeeeeees pices cwts 25,899 235,375 107,849 1,260,631 34 4.895 320 234,536 
Cement (for build ng & engineering) tons 199,313 85,059 , 32,803 2,052,332 1,622 29,328 26,38 153,358 
Cordage, Cables, Ro pe me Twine, of 
Hemp, or like Material ..... -ewts ] 61 13,467 1.146.162 1C#.60¢ 11,524 42,559 6,566 219,597 
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| 
| 
_ ‘RE-EXPORTS. “Twelve Months ended Decer ber 31. Month ended December 31. | 
Ill. — ARTICLES WHOLLY OR QUANTITIES. i | VALUE. ; eee. | VALUE. 
MAINLY MANUFACTURED.—Con. 1918, | 1919. 1918. | 1919. 1918. 1919. | 1918. 1919. 
MISCELLANEOUS. £ £ g | £ 
35 Machinery Belting-Hair or Cotton..cwts 56,924 61,686 1,072,202 —_ 241 4,963 5,496 109,702! 127,9 = 
74 {i CORTE: wrnccsce ~ ceccecieneces 27,756 40,098 648,719 1,214,246 2,548 2,837 69,169, 107,39 
59 || Muric.l Instruments .. .........4--. aa = 307,971 512,462 «a 19,440 72°31 
Oil Ol oth................ square yards 10795,100 , 22,325,100 1,374,617 — 913,900 2,7 740, 700 | 153,597) 452,687 
edi Oil-seed Cake, unsweetened ....,.tons 70 5,099 1,520 92,23 oe 140 | 3 9,378 
ee Ae Paraffin Wax... ccccccccccccccccc cOWte 22.485 194,984 72,799 556, aa 857 28,135 | 719 72,351 
2 Rubber Manf. (ex. Appl. & Tyres for Carr.) Es ae 1,483,035 , 2,832,638 aa = | 122,967; 292851 ii 
; Skins and Furs, Dressed ...... er 1,475 042 3,021,423 642,876 1,617,531 116,034 404,090 | 49,127 200,443 ; 
| Soap: Household and Laundry ..cwts 1,291,095 2,156,297 3,299,179 | 7,098,430 82,523 215,900 237,605! 784,781 ‘ 
a DN pAcRKeReKSONSS HOSES SeORRCR <0 72,031 130,641 647,141 1,416,533 4,433 17,642 | 45,257; = 183,225 | i 
1d i Total of Soap (inc. other sorts).. 1,412,946 2,425,834 4,065,016 8,913,314 91,070 243,996 296,676; 1,003,013 ; 
36 Stationery, other than Paper ........ aa ah 1,989,051 | 2,754,379 ed e2 166,140! 269,104 ii 
Toys and Games ............. ee ae ts 401,295 879.789 he - 27,579 99,050 | : 
16 Umbrellas, and parts thereof........ “ a ae 232,659 265,721 ua “a 13,350 30,474 | i 
93 Total of Articles wholly or mainly | 
02 Manufactured—Miscellaneous .... on nb 42,587,345 60,429,634 ‘ca - 3,233,315) 6,587,058 . 
35 Total of Articles wholly or mainly 
Manufactured—Class III. ........ - ‘i 106,562,471 (631,643,188 a - 31,547,227 70,569,520 | 
33 1¥.— MISCELLANEOUS AND UN- 
31 CLASSIFIED (Inc. Parcel Post) 
l4 Animals, Living—Horses..........No 983 9,057 275,263 | 1,004,235 110 4,458 41,411, 884,195 | 
38 Unenumerated, not for food ....Ne 4,820 8 889 18,691 37,033 323 1,465 911} 9,436 | 
18 NNN on etidns cate bance cance es ae 21.039.716 | 10,277,742 af a 1,306,140 1966.65 4 | 
M7 | Total of Miscellaneous and Unclassified 
D5 {including Parcel Post) — Class IV a Paes 21,846,947 | 12,103,284 34 es 1,375,320! 1,738,793 | 
ey Total Exports, the Produce and Manu 
18 factures of the United Kingdom .. 501,418,997 |798,372,971 a il 38,282,035 90,857,720 | 
04 
79 III. _EXPORTS— FOREIGN AND COLONIAL MERCHANDISE. | 
51 : I.— FOOD, DRINK, & TOBACCO. | £ £ £ | £ 
10 Grain and Flour ............... .cwte 269,032 | 3,477,740 355,277 «5,365,234 9,807 890,233 28,123] 1,371,439 | 
18 | Meat, including Animals for Food .... adi ee 1,600,358 12,832,280 816,795 993,517 | 
MOE nsaseiaene Sanh: Saket aes ewts 311 862 2.217 3,429 a 9 82 | 
13 Other Food and Drink, ‘Non- dutiable os a 1,088,100 | 10,555,390 wa wed 76,581) 1,405,125 | 
| Food and Drink, —* Nisleats nee < oe 934,333 | 12,724,862 sa sie 59,262) 1,207,963 
58 | Tobacco—Unmanufactured ....... Ibs 210,976 9,407,011 10,173 1,038,645 10 673,654 1} 108,320 | 
76 Manufactured ......... i asthe etanatbi 181,476 739,493 41,423 347,429 9,528 65,520 5,979} 24,936 
56 Total of Food, Drink, & Tobacco ea a 1,029,664 42,913,840 ea ms 986,74 i| 5,112,300 | 
37 I1.—RAW MATERIALS & ARTICLES 
39 MAINLY ~~ epearenetnedert 
3 }, Wood and Timber ..... aeeunaswenae - as 74,472 751.735 as : 172; 172,113 | 
07 Cotton, Raw: Russia..Centuls of 100 lbs ne 88,295 Ba 799,509 wa 8,647 ea 89,308 
78 t Germany ...-.. (see Oo +k a6.0 0a ae ee ee ee wie ee os ee | 
34 Netherlands plainer enens a 167,694 - 1,067,200 - 45,445 .» | 309,643 | 
: BOMIUER. <<seces eoeccccoccces eeecece ea 64,679 or 508,674 as 16,459 } 142,446 
97 FRANCO o.oo cc ccccccccccccccess aes 1,187 178,049 5,000 —-:1,536,241 én 57,935 | 479,752 | 
1 NN a aicciauns9:64 kes Sceseos ‘an 514 037 es 5,795,261 a 106,015 1,546,544 | 
38 Ober Commeries ..cccccccvcee er os 132,039 ie 1,072,824 aa 22,127 | 196,967 | 
26 OGRE OE OC0ON s 6 6.00 ss eeeaa 3,520 1,200 6C0 | 23,550 11,284,744 ae 270,148 2,905,526 
32 ).Sheep’s or Lambs’—Germany..|bs ea ‘+ { - as _ ca | a | 
07 NE cccccnnidasesenes piaeenan in 10,711,794 ss 5,375,621 sss 12,196,321 “| yr 
40 MOR. Saxcanas eee eccccce 12,671,896 87,084,269 1,496,828 12,238,014 1,199,506 16,409,327 147,329} 2,431,3 
78 POOR: Sicccansnennawncnes 35 24.648.786 5 2.832.675 seh 3,756,716 is | 598,582 
O7 Total (inc. Other Countries) ... 20,439,697 167,062,487 2,400,827 22,758,887 1,688,452 35,517,425 21 tet 5,282,327 
51 | Flax, Hemp, and Jute.......... ..tons 17,534 83,21U 1,581,589 5,654,393 1,476 7,404 148,065 i 523,918 | 
99 Total Textile Materials ........ oe es 2,032,968 5,933,335 ae ee 191,477} 532,877 | 
Hides, Raw,& Pieces thereof—Dry...cwts 7,909 362,919 69,754 3,269,818 558 88 8,772 6108} 826,605 | 
35 NI: ata tcicarnceie ace acal 8 ee re — 17,540 132,638 ge 1,024,857 6,160 27,203 44,670} 251,663 
Skins and Furs—Undressed .......... oe oe 2,0 “ 81 12,276,378 “a +. 271,277) 2,189,342 | 
15 Miscellaneous—Bristles .......... lbs 966,064 2,782,445 271, a 883,759 44,297 346,442 22,1521 156,403 |} 
32 Feathers and Down, Ornamental. .1bs 69,169 273,262 94:36 6 691,405 2,864 27,488 1,365) 58,351 
61 | ee 1,528 5,228 7,259 24,776 16 795 o 3,459 
84 Rubber ..... -centals of 100 Ibs 377,085 1,334,27 4,530,040 14,020,957 19,381 193,046 231,445) 2,281,752 | 
25 Total Miscell ANCOUS.. 2.2006 as a ws 6,105,988 25,375,590 ‘“ ws 338,776] 3,461,586 | 
02 Total of Raw Materials, &c. .. o . 14,323,281 90,404,127 “i a 1,140,654/16,195,024 | 
17 Ill. — ARTICLES WHOLLY OR ' 
60 MAINLY MANUFACTURED. 
85 Iron & Steel & Manufact’rs. thereof tons 30,186 42,002 1,141.952 1,013,221 4 056 3,21 124,257) 70,149 
50 Other Metals and Manufacts. thereof: || 
68 Copper, unwrought & part wrght tons 672 7,918 85,592 799,718 a 1,103 es | 119,668 || 
Lead, Pig and Sheet...........+. tons me 10,803 om 301,485 : 2,449 is 77,603 || 
36 ; Quicksilver ccc ccceccccccecs .-lbs 841,092 3,438,423 225,536 $49,041 91,422 769,127 25,204! “oe 3 
20 ‘ Tin-Blocks, Ingots, Bars, or Sl abs.. ‘tons 4,189 Y,864 1,204,506 2,654,457 50 1,594 16,750) 462,257 
53 : Hardware (other than nay .cwts 244 609 2,148 7,758 5 296 70 3,141 } 
12 Machinery .......... encerceoes tons 1,204 4,304 222,308 969,€03 20 258 10,747; = 69,681 | 
22 Yarns & Textile Fabrics —Cotton Manf. ee *. 725,113 1,521,213 oe ee 50,357, 225.563 | 
02 WOOO BARD OG. oc vice vce ssccince as on 263,585 742,885 a es 50,291; 154,810 | 
Silk Manufactures ..........scc00. “ oe 1,562,611 2,606,404 a ca 108,473, 326,602 | 
Jute Manufactures ............. ae oe ee 307,018 2,479,576 fe wa 41,298, 620,947 | 
59 f Total Yarns and Textile F eialee we a 3,253,400 8.903.379 es “i 203,364, 1,417,443 
7 sg rea aaa dis cat aa a i 70,282 250,411 8,552 50,725 | 
54 C emicals—Drugs, Dyes, and Colours ee oe 2,884,662 5,692,237 188,862, 553,591 | 
34 *Leather & Manufs. thereof (ex. Boots, 
& Shoes, inc. Gloves Ss). ..- .cwts ee iia 117,5¢ 3,216,605 ° 9,018 785,925 
07 Motor Cars, Chassis, and parts th sreof.. ee + 85°827 285,321 on a 7,052 41,754 
47 Total of Other Articles ......... ? os es 1,024,395 2,189,440 ee i 104,927, 316,522 |} 
152 Total of Whol] ly or Mainly Mz aba oa a 12,576,063 30,905,183 wa ‘ta 981,332) 4,821,234 || 
36 Total of Miscellaneous & & Unclassified aa = 16,073 98,790 i ee 979 31,886 
553 Total Value of Exports of Foreign 
i and Colonial Merchandise ........ oe ae 30,945,081 164,321,940 ne + 3,112,707 26,160,444 | 
ve * Under “ Leather” are comprised the following :—Hides, tanned, tawed, curried, or in any way dressed; Goat Skins, tanned, ordressed as leather Sheep | 
— Sking, tanned or dressed as leather. 
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SHIPPING (FOREIGN TRADE). 


Po T 


ns 


I) RE cto ine athe heehee eens 148,604 857,632 

a ee 1,704,936 298,963 

1917 T ° 96000000 066000 6S 080858085 © ] $05,771 204,328 

Weer ened December, 1DID ..cccecs er cccseness 22.064 ,874 7,491,078 
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1,700,099 1,354,584 
99,555.952 21,958,330 
23,223,664 14,965,692 
23,228,54¢ 16,926,662 

6,322,288 6.9926 

6,327 ,406 5,021,668 





| P 


TES 
Pari 
rrit 
{ t 
ar level 25 22% 
1919 —-——-- 
Janua } 45° 974 
February 7 15 OTR 
Ma 7 46 09 
April 4 27°65 
OS 28°55 
June 6 . 964 
July 4.. 53°35 
August 1.. 31-774 
| September § 34 424 
October 3 55 Bde 
| November 7 7 B44 
December 5 40° 724 
1920 
| January 2 10924 
R f E 
Che 
Lond 
ID 
tor 
Par level 15666 
919 
January 2 4-75 
Februa 6. 4°758 
Mare 4 7575 
ar 3 4°65 


CH E on | yN. 
mm ’ Amsterdam. | Chri 
Bx \ erdat New York London on Pari Cente for ( 
Mar Klorir Dolla Dollars Francs for One Guilder.\One 
4 t. t t for £ One Dollar 
10-4 12°107 4°86 May 1 4$°6675 6 6 0750 10 87 
— June 5 4°6187 6° 5050 38 875 
11-15 1 768 July 3 45175 6°62 38° 375 
11-494 1768 snen RT xs 4°3275 7°78 37-25 
11-564 176; | September 4 4°1625 8 38 7°00 
11464 4°683 October 2 .. 4 23 8 48 37-99 
11°634 4°68 November ¢ 116 8-96 37:70 
11: 964 4¢ it December 4 ,9075 10:32 18-39 
11°79 4 50% 
‘i 115 4°35) : 
91°25 11 2¢ 118 NevutraL Rares of EXcHANGE on GERMANY 
101-00 11°15} 4233 
14450 11:0) 4-165) Amsterdan Switzerland. Copenhage St 
176 50 10 0S 3-884 Florin Francs to Kroner to Kx 
100 Mark iUO Mark 100 Marks 
187-75 16°97 783 cee 
) } ’ > mie 
HA on Nt York Par a10 ee Tesch . 5 
lar iry 2 30°09 5O 25 46°00 
» me 7 rk a Chri . He wry ) 27°55 55 30 3 15 
1 Par ‘ fie eaacies f March 5 93°30 47°50 7°75 
Francs for ‘ April 2 21°80 45°50 365-00 
ibe Dollar VEC “Ulider.O Kroner. 4 9. 14.08 er 
al Mav 6 23°70 44°35 27°70 
= AS > | June 4 17°35 36 30 99-25 
> 184 10°195 165 July 2 . 18-67 41:40 31°50 
oa ——_— - —— August 6 15°15 33-00 25°50 
0°455 42°6 18°05 September 12°10 25°90 21°20 
5°4575 41°125 27°35 October 1. 10 524 23°00 19 25 
54712 41°125 27 05 November 5 7°22 15°40 13:00 
5-96 40°25 25:90 December 5 884 12°10 11°85 














1,323,496 
622,749 
622,780 

2,594,400 

7,771,639 


5,149,162 











5 in 
ts fo 
Kror 
2 0 


no no 


oo 
on =) 


nen oro 
ou 


> w-) 


Ow wh ~ 
en © Or 


rt rwnrmnrwty 


co 


100 Mark 


48°88 
43°00 
10°75 
35°00 


to ow 
“107 ¢ 
tos} tS 


= 


rw wo 
ps 
Ourada 


+ bo tO 
tw 


-1¢ 
nw 


o 


12:CO 
10:50 


| THE INVESTOR’ S MONTHLY MANUAL. 


Absolutely 


a t r 

4 
191 \ \ 
me LT i at 
ire i 
Ord Vann 


An 1 allot 


free from any connection with any 


STABLISHED 


1864. 


Work of Reference 
interested in the Movements of Stocks and Shares. 





er D 
l ni i il 
j 
( i€ e eal eve 
l ] sitio { } 
i > CC | € 
S f post Js Tad 
host Loam Subse 
] / 
] - j : 
l idl j] l thi CS 


( G 

t nam i { 

Doub Nu s (buh 
bfiov including Double } 


to 


STR 


= 


ce 


eryone 


Number. 


AND, 


LONDON 


Financial House or Speculative Agency. 


Half-Yearly Double 


THE THREAT OF PROTECTION. 


Ch 


s pamphlet, is 


which 


a co 
nnope 1 ] > +} 
besheial Preference and the 
are interested in preventing 


Pri 


llection it articl 
Danger of a Tariff, st 
the threatened revolut 


4... 


Free §d. 


Published by The Economist, 3, Arundel Street, Strand, W.C. 2. 





er. 





| 
| 


OA ee gee wee 


on 


January 


-_—— 


-American “A"’ 2 





n Jo int City 
ester & Liverpool District 






Price, 


7 
x 
= . 
hk. 


t United States.. 4f5.. 


ern Telegraph ..1684 . 


iBread(f{1).. 44 
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nall Arms (£1) 31/ 
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h - American 
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Han. .iseenene 154 os 
and P.) (£1) 33x.. 
BIBS ccccccccce TEE 
WE (LB) cccccccce 3 


n, Long (£1) .. 32/x.. 
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ans (£1) enacoe Sal ce 
tal Land(f{1) .. 419.. 
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Week, 


Malay Rbbr. (2/) 15/ — 


44)/x .. + 2/5 Do Inc. Bds. (£100) 874 .. 
3n.-+ & United Serdang (2/) ..16/44.. 


Telegraphs. 


o_ 2 a 

23 ne 

6m fe Cas to 

+ + | Marconi Wireless.... 4 

-+ ¢ Marconi American .. 14 

1634 . -» «+ | MarconiCanada .... §3 

Miscellaneous. 

4ifq..+ $y Cinggi Plntns. (2/).... 38 .. 
3) Lipton (£1) ...ccccces SO) 
Lister (£)..-ccccececs 546. 


+ 1/ Lobitos Oilfields ({1). 4ym.. 
263 9 Lyons (J.) & Co. (£1). 5Syx.. 
e 32 + ] Magadi Soda(f1 Ord.) l¢.. 
. 60 ..— 1} Mexican Eagle ($ro).. lx .. 
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« 1% ..4 4 | Pekin (2/..... panes 2 
25/9..+ /3 Rubber Plantations 
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Ss + Shell Transport (f{1).. llg 
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_DIVIDEND ANNOUNCEMENTS 


Name of Company 


Banks. 
Banking Corporati 
lers Discount Co 
le Chile 


ire ‘and Ye orks ‘shire 
rand Leinster .. 


il Discount Co 


al of Ireland 


Bank of Manchester ... 
Discount of London.... 


nus) 


f Aus tralia. ee 
ams, Deacon's ...... 
ining 
rer Consolidated Mines 
ts Lye 1) 


" Reet Gold | 


and Jack Proprietary 


Railways. 
balla, Kalka. 


Tea and Rubber. 
irsarie (Java) Rubber 
Mertajam 


tates 
bber and Produc e 
Assain) Tea 
t Rubber 


Other Companies. 


a Dairy 


whe me of Canada. 


Burmah Petroleum 
, Limited .. . 
Bahia Railway 
Certificates 


and Midla 


il Provincial and Unio: 


Rate % per Annum, except “where 


marked % or stated in Cash 


* Interim div. + Final div. 
interim Date of Method 
or Pay- of 
Final. ment. Payment 
5 <a Subject to tax 

14} oe Less tax 
16 : 
10 Feb Less tax 
2u Feb. 2 Less tax 
W7t p Jan. 23) Subject to tax 
7° ‘ 
22/ p.s Subject ‘to tax 
! G% less tax 
16 p.s Jan. Subject to tax 
20 ai Less tax 
6/ p.s.4 ee Less tax 
8 Less tax 
134 : Less tax 
5/ p Jan. Less tax 
44 ee Less tax 
l/ ps ‘a Tax free 


14* Jan. 28 Tax free 4/24 in £ 
] 


124+ Jan. 1€; Less tax 


1% ois Less tax 

33 Mar. 26 

10% 

2 Mar. 26 

§ Feb. 28! Less tax 4/9 ing 
Less tax 


Feb. 18} Less tax 
in Jan. 19 


i Jan. 24: Less tax 
5 % es Less tax 
12s 1 Less tax 
34 , Lses tax 
; Jan. 15 | ess tax 
l/ p.s ; Tax free 

li oe Tax free 


$+ Feb. 1) Less tax 


‘B” Certificates ..... £ Feb. J, Less tax 
n and Slee ces 124 
Marsden and ns 
and Ord ss 
re Corporation 4 
s Co. Pad 8/ p.s.7 Feb. 2) Tax free 
rand Son -s Jan. ] Less tax 
team Shipping 74%4 : Tax free 
Sewing Cotton sh Feb “4 
reet Warehouse 
nd Co a Sd Ds." inte Less tax 
Tobacco of Canada 1%! 
ional Coal........ 7 ae Less tax 
iH. Roberts.. 8; 
iquia Power ....... $2] Feb. 15 
GE 65. scccaese Less tax 
| Christmas € 
panies ] Less tax 
f England Steamshi 
MS coeews 
Capita 
Ss land Can. M ] ‘ Less tax € £ 
1 Minera Jan. 20 1 free 
i be it 
1 Sons Construc Jan. 10 Less ta 
‘ r Less ta 
and Sons | 
S.R ; and is }/j 
ro | r Mill Tax fre 
4 i General Invest 
Loe 1 2 I a 
h Petroleum l Jan. 22 
Coal ani Iron 
ol . 2 ax é 
a pa . 2/4 p-s eb. 2 Tax free 
and Co., tg. Pre 5 eb 1 
srewery 10+ nus | 10/ p.s 
Corporatio s an 6.15) Less tax 
acco Cos 10 Jan. 19° Tax fre 
7 5 *'Jan. 19 Tax free 
Dvyeware 5 os Less tax 
O per cen f s distribut was paid free of income-tax 
lividend for 1913 of per cent. is the equivalent of 1444 per ce 
I the undivided shares, but is paid upon a larger capital 


Paid on the £2 shares with £1 paid up. 
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ANALYSIS OF BALANCE-SHEETS. 


UNITED TOBACCO COMPANIES 





MINING OUTPUT STATISTICS FOR DECEMBER, 1919. 


Tons 
Crushed. 





Mill. 

Gold. Tons 

BONGO: <0. 0¢00 a se 7,320 

Consolidated of N. Z. :— 

Blackwater .. 1,627) 
PD dc ccesenscs 1 050) 
Esperanza (Nov 16,871) 
London and Rhodesian 2,19 
Do Radnor ....... et 432 

| Menzies Consolidated 1,430 


Oriental Consolidated 


| Oriental Consolidated (Oct.) 22,172 
St John del Rey 
Pnccctesces errr. 4,977 
ee “ 13,373 
Quarter ended Oct. 31 
Knight's Deey 262.900 
Output 
Copper, Tons 
Arizona...... a ae 1,450 
Hampton Cloncurry ..... 598 
Tin. 
Aramayo Francke ...... 176 
ME c\ damenewisdewonas 13 
NN sins Gish igs: 46 iia cakes aided 17 
Lueky C hance ‘ 1 
Mongu .. eat 60 
|} Naraguta Extended eel 20 
Ropp.... pdb athaith Ai 71 
Rukuba — 5 
Tin Fields of N. Nigeria . 5 
| Coal. 
Dundee ; ai 28,€55 
|} Durban Navigation... 20,469 
Glencoe (Natal)........ _— 7,548 
Natal Navigation . ‘ 20,782 
lweefontein United .. 83,113 
Vryl e ‘ ‘“ 31,866 
| Wankie 21,819 
Miscellaneous. 
New Vaal River 
I lesia Br nH 1,202 
B a ( ( ble ‘Ba 
} east, f 0 C s 
6 ozs Sil ] 1d, 2} r 

é ud, 8 per cer 

fount Mo; Ca | ‘ 
M in Gold M ( pan at 
0 ber 30, 19 I 
expenditu charg & 402,645 

ward, £1535.709 sura 

mount to £546,327 4 
eport wit t I I 

« TIDE ¢ 
ive sa 8 f 

chased € ‘ ed ( 

r treatn t ine 
to { so ad, 11 re 1, and 
ema a sed for 

Tn BK M'} ( ER M 
is 4 I 4 
lays a t 

ns cor 4 5 
th ut , 

‘ I 

n the i i I } 
averages 4 éath ¢t 
assayil 31 er, pr 











Gold Recovered, 











Ss pe 
LIABILITIES. SSETS. 
Amount. Ine. or Dee Amount 
£ & £ 
| Pref. shares 3 14,539 .. 
} Ord. shares ike oom . as 139,992 
| Creditors f 151,02 . + 82,493 110,001 .. 
| Owing a iated $98,450 .. 
ympanies 2 . + 14,081 
leserve 52,897 .. 
yivs. unclai se 5 + 4.445. 
rofitandloss.... 184,391 44,461 107,036 .. 
Total 1,527,560 .. 2 ‘ 1,327,360 . 
BRITISH BURMAH PETROLEUM COMPANY, LIMITED 
July 31, 
LIABILITIES 
Amount. Ine. or Dec. " 
£ £ £ 
Ordinary shares... 789.691 .. + 15,938 
Deb. stocks 80 — 4 400,533 
Accrued deb. 238,658 
terest 5,059 .. 16,116 
Unclaimed cD 
iterest ° 22 es 149 
Unclaimed divs... 41,524 + 31,5 
| Sinking fundsa 152,439 .. 
count ; - 200,954 .. + 39,559 273,048 
Contingent re 
serve account GEASS i. & ISA BET ;533 .. 
| Exploratien re 119,946 .. 
OE cicus cweee 17,812 + 17,812 
| Reserve 150,000 .. + 15 
| Sundry creditors 973,966 ..—= 5,0 
Profit and loss 131,431 .. + 34,880 
Botel...cccce RGM... + TIS) TOUR cece BH 209,359 


Value 


Other Notes in Return. 
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of $1,785,000,000, an increase of more than fivefold in as 
ny years. ‘That debt is still mounting, and by the close of 
rent fiscal year, that is to say on March 31st next, will not 
than two thousand million dollars, and probably more. 
though mitigated by the fact that 
internal. We 
’ “se 


ituation 1S a SerLous one, 


largely 


( t 15 Tg 
1 


lv, and 


cannot go on borrowing in- 
that we shall have to bear a 
heavier burden of taxation than formerly for many years to 
To repeat the formula that has been heard so frequently, 
which, unfortunately, sufficient attention has not been paid, 
is to be found in immigration, harder work, greater efficiency, 
ed production, and thrift 


certainty 


To these agencies must be con- 

rigid economy in all private and public expenditure. 

in this conne the question of methods of 

n, which may require readjustment to meet post-war con- 
Trade is being hampered by 

profit 


re arises tion 


- 


a somewhat penalising 
this impost is 
ed, or abandoned altogether, we cannot meet unencumbered 
petition on equal terms. Furthermore, enterprise and ex- 
sion are stifled and foreign establishments deterred from 
ring the Canadian industrial field. Taxation should be so 
jistributed that it will not have the effect of making this country 
too dear to live in, and thereby divert intending residents to 
other countries, 
joing away with many exemptions and imposing ‘axation on 
a1 classes of the community who have the ability to pay and 
placing a high tariff upon imported luxuries would, I believe, 
little hardship and considerably ease a strained financial 
ation, besides giving all persons in Canada a more immediate 
erest in the economical administration of our public affairs. 
nada can and will meet all her obligations, and of her ability 
to do so no more conclusive need be given than the 
ense subscription to the recent Victory Loan. 

ith regard to the subject of foreign trade, it is only a matter 

time before increased production will overtake domestic demands, 
and, unless preparations are made in advance for finding markets 
erseas for our exportable surplus of raw materials and manu- 
tured goods, our uninterrupted prosperity may be checked. 
ie needs of foreign countries are great and pressing, and 
fitable business awaits the Canadian exporter, but it cannot 
% acquired unless long-term credits are provided. 

Our Government has been far-sighted in giving assistance in 
this direction, and, no doubt, is prepared to extend further aid, 
provided exporters, who reap the benefit, will assume a proportion 
of the risk. 

Self-interest 


business tax, and unless 


speedily 


evidence 


alone would seem to dictate that credit facilities 
be extended to those countries who can demonstrate their ability 
to pay if given reasonable time, and we would thus avoid the 
possibility of abrupt changes in industrial conditions and bring 
about a gradual return of international trade equilibrium. 
I cannot close without voicing what, I am sure, is the feeling 
f every Canadian—that the recent visit to Canada of His Royal 
Highness the Prince of Wales not only gave abiding pleasure 
every class of our population, but rendered a great and 
rable service to the Empire in strengthening the Throne in 
the affection and confidence of the people, and by drawing still 
di closer the ties which bind the 
destined to reign. 
Frederick Williams-Taylor, the general manager of the bank, 
made his annual address, as follows: 
Chairman and Gentlemen: The balance-sheet to October 30th 
ast, which I now submit for your approval, covers a round period 
t twelve months following the armistice. 
economic and financial difficulties that confronted the country 
luring the war have since changed in nature, but have not dis- 
ited by any means. There is an aftermath of problems which 
la must face and in which bankers are vitally concerned. 
esent there is great trade activity; yet our national debt 
with attendant ills. Therefore, even with a full 
re of faith in our country, I find the near future difficult to 
: se. We derive a measure of consolation in comparing our 
1 that of countries worse off than our own, but contiguity 
mbition direct our eyes towards that country to the south 
has benefited so vastly by the war. 
no reassuring reflection that the United States 
oo red 1 its war debt by some $800,000,000, while we 
se Of $600,000,000 for the current year. 


ommonwealth of nations over which 


' ~ apa ce, 


* witt 


rcter 
nister A 


has already 
coniront an 
It seems obvious, 
r, that though fate has treated the two countries differently. 
PI ‘.y Prosperity experienced in the United States must be reflected 
- ‘n “anada. Our true comfort, as well as our pride, is that the 
m th inion did its duty in the great war as a part of the British 
No Canadian would have it otherwise, and therefore we 

cost with stout hearts and the future with 





- watchful 
bs erenity. 

Turning to the special features in our balance-sheet and the points 

pula * interest arising therefrom, I might say, first, that the absorp- 

f the Bank of British North America has been so smooth and 
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so complete that no ripple appears upon the surface of our affairs. 
We believe its friends and officers alike feel at home in the Bank 
of Montreal 

Since presenting the last balance-sheet there has been an in- 


crease in our capital stock of $4,000,000, with a corresponding in- 
The 
are primarily in connection with the acquisition of the 
British North America. 

Shareholders of that bank were accorded the option of taking cash 
or exchanging their holdings into Bank of Montreal shares on a 
determined basis. After the allotments had been made under this 
arrangement, our own shareholders accepted the opportunity of 
subscribing for the limited remainder of capital shares to bring the 
whole up to Our authorised capital is $28,075,000. 

Many of our banking transactions during the post-bellum year 
under review were unusual in character and of special interest. 
They need not be described in a report of this nature. It will 
suffice to say that they have added to the strength and prestige of 
the bank. 

Our profits for the year have been satisfactory, enabling us to 
provide the usual return of 12 per cent. on capital and make 
adequate provision for doubtful debts. 

It seems to me of sufficient importance to bear repeating that 
there has been no profiteering whatever by the banks of Canada, 
for the price of money has not been raised. Alone of all com- 
modities, the cost to the borrower of loanable funds of the banking 
institutions ot this country remains unchanged. Not only is this 
the case, but, speaking for ourselves, it seems only proper for the 
shareholders to know that in handling business entrusted to us by 
the several Governments during the war and since, our policy has 


crease in rest account. Both items now stand at $20,000,000. 
increases 


Bank of 


20,000,000, 


only the narrowest of commissions and minimum 


In many instances, where the services were of a war 


been to charge 
interest rates. 
character, we have acted free of charge. 

The bank’s earnings have been maintained through fuller em- 
ployment of our reserves, the ratio of our liquid assets to liabilities 
being 67 per cent. as compared with 71 per cent. a year ago. There 
has been no restriction of credit to our commercial borrowers. All 
legitimate applications of this nature have been granted. Also we 
have loaned freely to subscribers against the security of the various 
war loans, and to Municipal, Provincial, and Federal Governments 
as required. 

It is pertinent to mention that, in the ordinary trade of the 
country, money has been made so easily and with so little risk 
since 1914 as compared with ordinary times that our banks, in turn, 
have operated with unusual freedom from losses. As a measure of 
prudence, however, we provide for contingencies, a policy with 
which we feel sure you will be in accord. 

The practical evidence of Canada’s fortunate trade conditions lies 
in the fact that commercial failures for the twelve months ended 
October 31st were 766, as compared with 904 for the previous corre- 
sponding period and with 1,669 in our bank year 1912-13. 

That outstanding subject, the high cost of living, has been dealt 
with by your president, but 1 might add that the inevitable decline 
in prices is at least nearer, and it is to be hoped that the delay 
is not lulling dealers into the erroneous belief that the standards 
of these last few years will continue indefinitely. Muisconception 
on this point would constitute a menace alike to borrower and 
banker. It seems certain that food prices will drop presently and 
that all commodities must decline in price; therefore great care 
and scrutiny of credits on the part of bankers and other business 
men are imperative. 

Our savings deposits continue to grow satisfactorily both in 
volume and in number. ‘The fact that we are custodians of deposits 
of a special nature inevitably causes our total figures to fluctuate 
heavily. Our total deposits are $442,000,000, being $27,000,000 
less than a year Our ten years were 
$17 3,000,000. 

The total deposits of all Canadian Banks are now $2,360,000,000, 
as compared with $2,085,000,000 a year ago and $832,000,000 ten 


ago. dep: sits ago 


years ago. 


Our current loans in Canada also vary largely in volume. The 
total is now $164,000,000, as compared with $146,000,000 at the 
orresponding date last year. 


Our provincial and municipal borrowers continue to exercise 


caution in the matter of capital expenditure. Loans in this 
class aggregate $15,000,000. 
The Bank’s premises account has been reduced by $500,000 


through the sale of certain banking properties not required. 

Among our assets, the item Dominion and Provincial Govern- 
securities, including loans to the former, now stands at 
$64,000,000. A year ago the total was $46,800,000. The total 
holdings of all the banks, as indicated by the Government return 
of October 31st, was $361,200,000. 

The premium on New York funds, the increase in our national 
debt and in our Canadian currency circulation, are matters of 
deep interest, and should be studied by all. 

The purchasing power of the Canadian dollar in the United 


ment 
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ROYAL INSURANCE COMPANY, LIMITED. 


FUSION WITH THE LIVERPOOL AND LONDON AND GLOBE 
INSURANCE COMPANY UNANIMOUSLY AGREED TO 


75 YEARS OF PROGRESS AND DEVELOPMENT 
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\NDING FEATURES IN THE HISTORY OF THE ROYAL COMPANY divided shares unissued. That is the position as it stands to-day ' 


but with reference 1 ay ear Pee Seen . the dice = 
I touch upon any other aspect of this important qué stion. t ith reter to th uture, the offer which the lirectors have 
‘t well to draw your attention to some outstanding feature made t Lh Li rpool and London and Globe is that we 
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. f t any mome t n togetl a 
n important pronht-¢ y 1 ¢ ; ; t 
S OOS ations to 
fined TT} % eT + 
ned my 1 VAL IN LIVERPOOI 
ar I t 
( i S I ] Wavs the citizens f Liverpool have 
= « Li i 7 
ed t ‘ il of these t g t panies comil 
CTO. \ 1 Trt . 1 ‘ ‘ 1 | : 1 
) USI NS WHITI THE D \ ( tovetl The 1 on ntiall I . , “4 1 tl pt 
( to the p ( l h 1 i [ e ti sharel ers luct te! nd ¢ } I = t the 
th Ision of Live 1 ar Lor nd | bination 1 1 ing on tl ing I 
} 4 r 1 1? t y 
Roya \s ] nted out t in n t made with t a d ti | I : ( 
i t have be s for the < tra S t I ! t the n 
t e-quarters ola I > is the thi: nt and : ntat interes f ; ¢ | 
fhee in the Empi They have in addition interest { ( | in il dg ling posit 
t i in the marine and casualt fields, and it seer a i I 1 and lI entre 1 snall F to rei 
| ite that the t ¢ ng I ighb < and fri¢ } #7] = : + rive ri il S I 
t housekeeping nt It was there e€ a matte f t 1 1 I and t \ connectl 
1 satisfaction t to | able to advise \ that ‘ o t ‘ ter ld not ci 
I Which had ¢ a ng period. had t t - ng arat 
t t conclusion t signing of an agree nt ¢ | 
28th, which was _ subs t embodied in a forma eee lait aa ; ; oF , 
nt ted November 1it Cw ess tial conditior | In tl I t . @ eT { in strial act 
se agr ts t S cent. | ‘ , ae a 
ied shares of the ‘‘G s] 1 a t the offer: nd | i g t inat s allied toget 1 a comn 
. 1 1 q , | 1 
at the shareholders R l tl | Che allia t slobe ul Rova houl 
' £ 4} Ee } ; ; | 
I the necessa 1 il Capita I h - lint ‘ n t ‘ t | l the f 
f the shares i t of these condit has bee f t sural i the prog 
f t 
nas 1 as 4,720 SI s of th (a ) holding } and ¢ nt l I i t , 
: : ; a: | 
é t ss I I that ¢ ur ha signif 1 | ¢ a < tl + t ig 
$ . | : 
I and ha executed transfers of their | ment XN ti yy author > t incre tl t 
r tavour t the shar of t lr t 
aT 4 ) . \ ~ = : ‘ ; ' S 
TAI . I N : 
4 
all t fore, for t shar Iders t R 
next ste ] ] 4 author t lirector to | 
l and t t] a It is t I 
met tog | 41. That t A alte ' as 
r that ma erst 1 the i t sact i to J t ti ( 1 ordinary shar 
’ 1 in th litt t aT ote, ; a Pi th ‘ ts 4 
T ? } 4 
l i th tl n t t ‘ At I sent * f are? t =+¢ linar } ) bi + + 
t tT 43,090,000 1 int 10,01 LI of £1 t! bdi tl rsuant to t tion that behalf t 
t 3 S dad 204 4 een 7 ) g 
1 of I 2 10S been CI te 1 7 t € ting f 10 eacl rv 
; ; 
5S ar it t ueowill still nsist of | 294.468 have be su each h gt m of f2 1 yaid 
] 1 a } } } } f 
t divided f o shares « f: eacl r credited ; ’ ip thereon) be di d into two shar f : 
Y ry} ‘ } 1 
er snares $S1 1 il S38 24 ith fy 5S | each i g t tk ( \ Ss agg! t 
1 i maid up on each | vill tl be 11.064 of the j total of 1,2 har tte f \ 1 rij 
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will be 588,936, and that upon each of such 588,936 shar f J; Z - 
each the m of f1 ss be credited as paid uy ty G rnment stocks F 

3. I A f A « altered ’ War Loan and other urities of, or guaranteed 
ing I t ee Be ee are 9,714,771 2 

a) By bstituting in Article 2 for the rds t I By Goverr nt Tr irv bills 7 
pounds divided into one hundred and fifty thousand shares of : 
twenty pounds each’? (which shares were subdivided into three £10,414,771 ' 
hundred thousand share f ten pounds each by a special resolution | yy Colonial Governa t, Indian guarant and 
passed and confirmed at extra rdinary general meetings of the English railway ebentu an r rence 
company held on June 18, 1907, and July g, 1907) the words “‘ six stocks, and other urities ... see =—-« $59,926 13 2 
million pounds divided into one million two hundred thousand ann 
shares of five pounds each.”’ £ 11,974,097 18 4 

6) By substituting in Article 8 for the words ‘‘two director | By « sh on hand 1 balar wit london 
the words ‘‘ one director.”’ NE eR eS a 8 a 6,234,529 17 

(c) By substituting in Article so for the words ‘‘ two tl 
shares’’ the words ‘‘ four thousand shares.”’ £18,209,227 15 

(d) by ub tituting in Arts le 64 for the words ‘ hilty shal 13 bills discounted, advances to customers, short 
(which number was increased to one hundred shares by resolution | loans on securities, &C. ..........00... peucebewnas .. 40,248,729 2 4 
passed at an extraordinary general meeting of the company held | By acceptances Per COMLTA .recseceeceerees icueismmeuieiian Nil. 
on July 9, 1997) the words ‘‘ two hundred shares.”’ iy bank premises at head office and branches 

Mr W. R. Glazebrook: I have much pleasure in onding the written off out of profits) ....... detossbeuneh oem Nil. 
resolutions which are before the meeting. cise 

Mr John Temple, C.B., spoke strongly in support of the accept £28,457,956 18 1 
ance of the proposals. 

The Chairman then put the resolutions to the meeting, and they , ; 
were carried unanimously. Paorr aup Loss 

Mr R. E. R. Brocklebank proposed a hearty vote of thanks to | 4 
the directors for what they ha ] a ne, and this was carried with | dividend at June, 1919, for 
acclamation half-year, at the rate of 214 

The proceedings then terminated. per cent. per annum ............ £53,125 © Oo 

Te LSS INCOME-tAX ...0..cccccceee 15,937 10 oO 
| sees . 37,187 1 
ULSTER BANK, LIMITED dividend at December, 1919, 

Report of the committee of the Ulster Bank, Limited, for the | i P half-year, at the rate of 
year ended November 29, 1919, submitted to the proprietors at the 21g per cent. per annum ...... potap 98 9 
eighty-third ordinary gereral meeting of the company, held at the Less IMCOMELAX ...s-.sseeeseee 13:937 80 © 
bank in Belfast, on Tuesday, December 30, 1919, at 12 o’clock noon, | aie 37-157 1 
Mr Stanley Ferguson presiding } | superannuation fund ...........0.... cicuaidesiatacile 10,000 0 

The net profits of the bank for the past year amounted to | r hassgnguerthes officers and pensioners .......... sosceses 20,300 < 
£174,816 10s 1d, and this sum added to £108,733 13s od, the amount | (This is in addition to a bonus to the staff of 
of the undivided profits carried forward from the last balance. | 413,941 paid in two moieties during the year 
sheet, leaves an available total of £283,550 3s 10d | 1919.) 

Two half-yearly dividends at the rate of 21} per cent. per annum, | I ase TRMIOMES  cocccccssnvoveonsescesenens rie dmnehes vee 75,00 
amounting to £106,250, less £31,875 for income-tax—/74.375 | lo undivided profits carried forward ........ Getic 103,875 31 
have been paid to the shareholders, and £75,000 has been appro- | = 
priated to depreciation of investments, leaving a surplus of | £283,550 31 
£134,175 3s 10d. — 

Out of this surplus the directors have appropriated 41 ot £ s d 


the officers’ superannuation fund, and have granted a bonus to the By undivided profits from November 30, 1918 ... 108,733 13 9 
profits for year ending November 29, 1919 


Z 
“~~ 


to a bonus to the staff of £13,941 paid in two moieties durin 


after deducting rebate on bills current, 
7 


interest due on deposits, income-tax, and all 
other expenses, and making provision for 
outlay on bank houses—all ascertained bad 
doubtiul debts having been written off or 


officers and superannuated officers of £20,300, which is in addition sy net 
year. | 

The balance remaining—{103,875 3s 10d—is carried forward t 
undivided pronts accornt. | 

All ascertained bad and doubtful debts have been written off 
fully provided for 

Widows and Orphans.—The allowances to widows and orphans 
have been increased by so per cent. as from May 1st last 


be ee 


aD 


ETT ROMEO BOE ivsceciccsncsseneseccs sanepees eke 174,816 10 1 


The following eight branches have been opened during the 





year :— M. W. BLacKkwoop, Secretary 
Carrigallen Co. Leitrim, Castlewellan, Dungannon, Del 


a 1. W. Brackwoonp, Chief Accountant. 
Co. Westmeath, Sackville street, Dublin (temporary office, No. 6 | 
Lower Abbey street), Ferbane King’s County, Ballinamore Co. | STANLEY FERGUSON, 
Leitrim, and Newry. Davip Hoy, 

The directors and committee have pleasure in referring t 
annexed balance-sheet of the bank with the report thereon of 
auditors, Messrs Harmood, Banner, and Son, hartered 


Directors. 
| 
| 
accountants 
| 
: 


JOHN PaTTON, 
R. K. L. GaLtoway, 





JOHN M‘CANCE, ha — 
Chairman of Committe: We have examined the accounts of the bank and the ab 
balance-sheet, and in accordance with the Companies’ (Consolida 
| tion) Act, 1908, we report that :— 


ULSTER BANK, LIMITED We hav btained all the information and explanations we ha 


Belfast, December 19, 191 


Capital authorised and subscribed, / 3,000,0 








| 
3 uired 
Capital paid up, £500,000}. | We have ascertained the correctness of the cash and bills on har 
Reserve fund £700,000 } #97 | at the head office and in Dublin, and oi the money at call and sh 
—— | notice, and have inspected the securities representing the inve 
BALANCE-SHEET NOVEMBER 29, 1919 | ments of the bank, and find them to be in order. 
iii et ie ‘ Pe : . We have also examined the above balance-sheet in detail with t 
To ae an 00.000 o o| Pooks at the head office, and with the certified returns from ea 
| branch, and in our « pinion it is properly drawn up, so as to exhibit 
£1,200,000 0 o 1 true and correct view of the state of the bank’s affairs, according 3 
To deposits and credit account 22,522,849 9g 2 | to the best of our information and the explanations given to us, ar . 
To acceptances current ........... Nil. is shown by the books. 
To bills for collection ent 138,858 > | E 


_ 

ites te clorsintion 4,492,373 17 6| Ulster Bank, Limited, 

To undivided profits ; 103,875 3.10 Belfast, December 18, 19109. 

HARMOOD, BANNER, AND SON, 
Chartered Accountants 
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BRITISH MANNESMANN TUBE COMPANY, LIMITED. . ntinued in 1n - ising quantities unti the ——— . From that 
Sd date a new problem confronted us, viz., the completion of this 
FORMER GERMAN COMPANY NOW A PROSPEROUS ENGLISH ONE, sction our works to deal with an output for commercial pur- 
nnual ordinary general meeting of the British Mannesmani ps ae we ma J h t 1 to be able — you to-day — er 
€ 2 Compan: Bb tealiad ine Mini oe aiin wail och Wttiasiianiias works had reached a n rmal Guaper, but this is not the case. I 
Old Broad street, London, Mr Richard S. Guinness (chai. g] a EE ee 7 to tell you that our itput 1s DOW 

ncreasing month by month. 


the company) presiding. 

- secretary (Mr H. W. Dunn) having read the notice conven PROPOSED INCREASE OF CAPITAI 
meeting and the report of the auditors, The additional capital which we hope you will sanction our 
Chairman said: The British Mannesmann Tube Company | raising will enable us to effect many improvements which might 
incorporated in 1899 as quite a small concern to exploit in | have been overlooked if we had been able to hurry forward com- 
Britain the process devs ped by the Mannesmann Brothers pletion, so it is an ill-wind that blows no good, and the result 
Dusseldorf, for the manufacture of weldless steel tubing. Prior t the delay to which we have been subjected will be to cause 
; this company was merely an offshoot of the great German | many improvements on our original plans to be effected, which 
smann Company, and the output of the combined concern | will give more efficient and economical operation in the future. 
far short of 400,000 tons a year, to which the british com Dealing with the accounts, the Chairman said that after payment 


{72,769 was being carried forward. 


y contributed only about 8 per cent. Every share in this then | of the dividend recommended, 
1 British company was owned by the parent concern in | He was sure the shareholders would support the board’s policy in 

ny. The management, output, and sales organisation were | maintaining a large carry forward. It was a fund available in 

y controlled. The steel supplies were chiefly drawn from | times of uncertainty, and it ensured that they had in hand sufficient 
y, Whilst, on the other hand, the markets which the British | to meet a year’s dividends ahead. The mannfacturing profit for 
ny was permitted to supply were limited to Great Britain, | the year amounted to £150,144, and was derived from the opera- 


The Newport works, being 


— 
J 


and New Zealand. By operation of law all the shares | tion of th 
t company became vested in the Public Trustee, and the com- | still in process of construction, had not ntributed to the earnings, 


was operated under Board of Trad vervision. It was a | while there had been debited to manufacturing costs the inevitable 





of vital importance to ensure that the output of British | expenses at Newport of maintaining and training a staff and pro- 
¢ 


s d { nn Tubes was maintained. for this output became more | ducing a restricted output. Proceeding, the Chairman said: I 
an essential part of munitions of war. During the | hope you will not think me too great an optimist if I say that 


ince of the war it was deemed advisable to carry on the in my opinion you are shareholders in what is and will become 
as a private one, but in 1918 we were enabled t more and more one of the ‘‘ key’’ industries of the country. Our 
our foundation by becoming a public company, merging | trouble to-day is to supply the overwhelming demands. It is for 


- y r capital into one class of ordinary share and giving an oppor- | you to decide whether, in the British Empire at least, British 





to the investing public to acquire an interest in the company Mannesmann tul hould be pre-eminent In further remarks the 

ad to say that to-day we number nearly 2,000 shareholders, Che to relieve him of the 

interested, as partners holding ordinary shares, in our | duties of <¢ nanaging re r, as they had secured the 

cess and welfare As soon as the new directors were | assistance of Viscoun letwynd, w e great technical experience 

1 ied in office the urgent necessity of proceeding with the was hi I minent services rendered 
» oO t extensions became apparent to them. In face of every | by irector of the National 


Known. Ile had con- 
of technical operation 


i i ty nstruction and erection of plant were pushed forward Shell 





] ary, 1917, the sit f our resent Newport works was a | Sé! 


In March, 1918, the first tube was rolled in cur new | at 


the Chairman paid a 
adding that many of 


unfortunately only possible to obtain Government sanction then as shareholders. He 








; oy tance to complete the first process of construction so far ther account 
ee 7 t nable our Ne wport we rks to pierce a rough tube sufficient Sir resolution, which was 
> 31 nt war requirements. Thi tput of part finished material irried unan usly, and a final dividend of 4 per cent. and a 
— 

d 


| THE 


. Anglo South American Bank 


— LIMITED 


one WILL SHORTLY OPEN A BRANCH IN 


; BRADFORD. 


isolida 
' 
7S ha ’ 
PSS SSSSSSSSSSSSSSSSSPSSSSSOOOS 


‘aie | CAPITAL AND RESERVES OVER £8,000,000 


SESS SSSSSSSSSSSSSHSSHSSSOSOSOS HS 


31 Branches in Argentina, Chile, Uruguay, Peru, U.S.A., France and Spain. 


Head Office : 62, Old Broad St., LONDON, E.C.2 
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GOVERNMENT RETURNS. 
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Ghe Bankers’ Gazette. 





BANK OF ENGLAND. 


Week ended Wednesday, January 7, 1920. 
ISSUE DEPARTMENT 
£ £ 


Notes issued 108,742,090 


pecces Government debt.... 11,015,109 
CURRENCY NOTES ACCOUNT Other securities .... 7,434,900 
nate eunitted Gold coin and bullion 90,292 339 
as - 108,742,090 108,742,090 
Notes 2 Advances tc Redemption Account. 
and 206 BANKING DEPARTMENT. 
Certi- 225 a « 7 > .| os =< £ £ 
Date. ficatese S35 § WS §& Bank of | gif] cig CEl, , ; ‘ ¢ . = 
Out. B82 a &4 “2 Encland 23 2 Se £/3¢~=4 | Proprietors’ capital.. 14,555,000 Government securities 60,941,' C0 
stand- 5" 2 sf sa Notes. £7 2E3* £ ge RS. ccctcaccnccsee RTT Other securities .... 96,282,226 
ing. ™ 7 F a0 jell, li * | Public deposits® .... 21,463,041 DE ccstenkéonenne See 
sas. Ba! © | os é . 13] & . ther deposits ......137,296,057 Gold and silvercoin.. 998,451 
_ ) 21,535 6,302 3,810 we = ; - 11,42! 3 
Gop. 30 ... 28,409 382 3,500 4,50 158 10,928 9,103 | Seven-day and other L 
Dec.30 ...... 58,478 169 600 18,50C 481 9,924 9,286 BB ccccesccsscece 15,572 
1915, 7 a Lan ae 
Mar.3]...... 39,802 .. 159... 27,500 691 862: 3,518 | 176,606,117 176,606,117 
June .... 46,577 3 cn oes 28,500 613 9,58€ 8,65° 
Gep. 29 .... 72,022 a4e 214 383 28,500 396 20,400 22,969 * Including Exchequer, Savings Banks, ¢ missione: f National Debt, ar 
Dec. 29 .... 103,125 723 159 249 «39 28,500 27 64,62) 20,55 Dividend A 
1916, 
Mar.29 .. 106,691 1,029 144 53 28,500 26 71,12) 7,902 | ‘ > is vious WEE y 
aa. 122.099 1'704 104 3% 28'500 23-4 BB 158 7,006 | CoMPARISON with PREVIOUS EEK and a YEAR AGO. 
Bep. 27 131,525 2,390 94 36 28,500 _ 21¢ 99,32) 5,964 | 
Dec. 27 150,144 2,430 64 40 28,500 _ 190 118,107 6,868 | 
1917 ienmel Inc. or Dec. on Ine, or Deo. 
Mar.28 .. 144,687 5,001 3,399 251 28,50 a 19°7 110,668 6,870 | Last Week, Last Year 
June27 161,674 6,449 1,319 255 28,500 17€' 132,484 5,564 | 
Bep. 26 178,640 7,422 99 235 28,50 16°0 152,062 5,167 | ‘ £ £ 
Dec. 26 212,782 8,554 39 675 28,500 134 186,637 Se Re 3,278,447 + 6,252 + 12.68 
1918, Public deposits ........seesseeeeees 465,031 + 2,299832 — 6,700,81 
Mar. 27 228,149 9,718 39. 675 = 28,500 125 202,855 5,798 | Other deposits.........csseeeeeesers 137,296,057 43341856 — 2,891, 
June 26 252,912 11,35 39 660 =. 28,500 1l*3 229,751 5,322 | Government securities ............ 60,941,00 - 31,524,207 10,936 244 
Bept.25 275,169 12,142 > 615 28,50 10°34 253,116 6,080 | Other securities ...ccccccccccccccces 96,282,226 10,495,350 10,788, 
Dec. 31 .. 323,241 15,529 570 28,500 89 305,133 SY a ale ee a eae eens eit 13,382.89] + 940,125 — 9,446.63 
1919, Se MERRENRIE. .. nccceenenescevnes 90,347 620 1,002,360 + 20,206.61 
Mar. 26 .. 328,064 14,926 500 28,500 ss 87 308,577 ee | CS OI MEE co ccccnccecooeseess 91,280,521 61644 + 10,759,974 
June25 342,310 17,143 “ i 28,500 a 83 327,321 3,271 | % of reserve to liabilitier .. 124% + 5 _ 44% 
Oct. 1 35,021 16,524 250 320 28,500 1,350 89 317,5% 3,589 
Dec. 10 .... 343,293 16,27 2x 265 28,500, 3,100 92 324,533 2.926 
isc 348,375 16,35] 250 255 28,500 3,700 92 323,463 2.551 THREE Montus’ REcorD. 
24. 8,231 17,182 250 24 28,50 4,000 9:1 339,367 3,051 
31 6 152 17,183 250 24 28,500, 4,0 1 337,537 2,802 - 
192 o« 
la 7 17,996 ] « 9 R OK 4909 ? 3 Swe pS . 
Se32. Securities o-§ 
Given as £358,1 ‘ toa printer's err Coinand #2=t&2 in s= 8 
Date. Bullion. G5 Deposits, Banking Reserve, > 2 — 
\ tne Depart- Sa 8 
52a ment, RS 5 
SCOTTISH UNION & NATIONAL) 2 
ie i cman 88,082,372 83,705,095 127,077,416 116,947,544 22,827,277 | 18 
INSURANCE COMPANY jos ean ame | maria marine vaste | mastar | i 
. . _ eee 88,063,885 | 84,455,485 138,934,736 134,622,895 22,058,400 | 15; 
ESTABLISHED 1824, | N SS cach 88,030,219 | 86,050,370 129,394,013 126,721,722 20,499,849 15: 
| 87,986,441 | 85,902,850 124,920,607 122,131,499 | 20,533,591 | le 
ASSETS EXCEED - £12,000,000. Rtas 87,964,791 | 85,676,315 118,591,727 115,605,282 | 20,738,476 | 17 
FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES, ] | en al 87,901,616 85,693,965 120,297,108 118,414,836 19,657,651 | 16; 
PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT ] | Dec. he 91,790,369 | 84,135,900 167,331,425 163,109,345 22,106,469 | 1 
OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, | BD cocccces 91,659,648 88,583,615 157,863,378 154,278,616 21,526,035 1 
MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, ” emia 91,498,847 90,299,620 146,849,800 145,048,745 19,649,227 | 13 
MARINE AND EMPLOYERS’ LIABILITY INSURANCES EFFECTBD ae 91,591,564 14%,760 153,698,913 153,854,283 17,692,806 11 
ON THE MOST FAVOURABLE TERMS, 1 71,542,1 91,349,990 199,851,122 199,246,783 18,442,165 9 
aelaieseahisiaieectteiiaiies Caeecnadaaadan 20) 
Edinburgh: 35 St. Andrew Square. la 7 .e.esee+! 91,280,521 | 90,347,630 158,759,098 157,223,226 19,282,891 12 
London: 5 Walbrook, E.C.4 and 4 St. James’ Street, S.W.1. ; — 
Ten Years’ Recorp. 
| At corresponding date Ja May 27, i, Jan. 8, I 
CLERICAL, MEDICAL & GENERAL | with the present week, 191 1913 1918 1919 19 
LIFE ASSURANCE SOCIETY, | Circulation (excluding Bank £ £ é £ 4 
PED sdchusupassesensa’ 28,865,720 28,933,380 45,703,130 70,141,020 90,347 
’ x Public deposite...........++0+. 1,936,777 19,014.809 37,898,589 28,165,856 21,4€ 
15, St. James’s Square, S.W.1, London. baer degeste .............. "49,139,180 41,248,964 123.553.523 140,187,6 2 137.236 
aman . Government securities ........ 17,507,945 11,046,570 56,868,170 71,877.244 60,941 
ESTABLISHED 1824. Ither securities .............. 36,211,089 41,461,280 90,661.00 85,493,318 96.282 
| Reserve of notes and coin.... 25,288.125 25,463,980 31,825,535 28829527 19,38: 
95th ANNUAL REPORT. Coin and bullion .............. 3,703,843, 35,947,360 50,078,566' 80,520,547 91.28 
Proportion of reserve to 
; ; Ma DERMtles.... occcccccccccecocs 392 423% 193% 1729 123 
Record New Life Business £1,185,650 Net. |) .U8°U“°Sraiscane x ~ i 22 ~ 
| Market rate, 3monthe’ bills.... 3) , 2ts a4, 34 Ste 
The Society's new Profit Endowment Assurance Tables have Price of Consols .....+s0.0+e+. as Ta ; + 51 
contributed largely to this RECORD RESULT, Price of silver per Os........... -2t red fed hd | red 
p : : eo an Average price of wheat...... - 33s Sd 358 0d Wis 2d 72s 2d 72s 
ectus, t 1A ‘ ports, I sof ( nd every Exchange on Paris (short).... 25.164 18; 25.174-20 ?.20-22 ' 25.9798 41°0 
A. D. BESANT, — New York .........000+. $4.04, 84.79 84.7% 84.76 %-2 83.77 
15, St. James's Square, S.W.1, London. General Manager & Actuary - meses (short) ...... 12.2 eN | 1Lo a |e 
earing b use return 00 199 ve x 00 785,51] 
Neen BANKERS’ CLEARING RETURNS. 
OCEAN Accident and | 
Guarantee Corporation, Ltd. 
ASSETS a £5,750,000. ae : & 
CLAINS PAID £19 .500,000. 
Accigent insurance of aii kings. l Ot ) 
Employers’ Liability. Fidelity Guarantees. ‘ 
Fire and Burglary. Motor Cars. + 
Public Liability. Excess Bad Debt and Credi‘. 
Boiler und Lift insurance. 
Executerships and Trusteeships. 2 £.514 MX 7 , 28,41 
Head OMce— ) 18,461.2 ) 2.7 273.00 21,19 
MOORGATE STREET. LONDON, E.C.2 + 6,557 e 0 7,217 
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PROVINCIAL CLEARING RETURNS. NATIONAL BANK OF ROUMANIA. 
7 ~" oy : pete a Nov. 22, Nov. 15, Nov. 10 23, Movement 
_ 1919 ™ 1920. = Ine. or Dee. a a 1919. 1919. —_ on Week, 
Totals— Week ended January 3. £ £ £ | % S8ETs 2 2 £ ¥ 
Se Rien cutccueensscnnwe 541, wl, 

— BIRMINGHAGD ..............00e eee 3,074, 00 3,858,000 | + 783.200, 25°4 anon. ee rt ” nO 2 ay 52901 000 | ™ — 
is $n6660000060-00000000006060% 1,200,000 $67,000 233,000, 19°4 a 3,694,000 3,801,000 i— 107,000 
ee 6.405.6' 0 8038800 + 1.683.700 262 Government loan...... 123,814 000 123,814 000 59,672,000 ; 
LEEDS ..... ial inaitpeiisbadintiiesias Ll-200| MMRlo wee 6. | SO eem.......... 56,864,000 | 38.244,000 | 23,408,000 1,380,000 
LEICESTER ........ 858,00 ——-1,878,300 + 1.020,50 1158 | Notes in circulation 157,407,000 | 153.566,000 | 96,656,000 | + _ 3,841,000 
LIVERPOOL ........ 7,183,100 17,668,200 |+ 10,485,100 145°9 RS on cu eed naan 87, 99,000 86,111, 000 23,210,000 | + 988,000 
MANCHESTER ...... 9,620,800 14 371.200 |+ 4,690,400 486, |) ——— - ; 

| SEWCASTLE-ON-TYNE 1,776,400 . 3,137,800 + 1,351,400 77°3 SWISS NATIONAL ‘BA NK, 

>, 100 SOTTINGHAW ...... 651,600 1,183,800 + 532,200 816 | ————— —— iin 

: ecu aaiaal facia Dec. 31, | Dee. 23, | ‘Dec. 31, “Week's Position 

4,900 GHRPPUBUD --.. eee seeeeeees 1,724,300 | 2,204,900 |+ 480,600 _27°8 | 1919, 1919, 191s. [azeck’s, | Position 

2.030 Assets. : a ee | £ a.{|  @ 

> Coin and bullion—Gold...... 20,630. 000} 16,589, 000) + 30,000; 6,847,000 

oN POREIGN BANE RETURNS. Silver ... 2.9 8,000) 2,844,000) 2,335, 000) + 104,00 7134,C 

Darlehens- Kassenschein .... $82,000 457, 000! 391, 000! + 25,™O; oe 
UNITED STATES FEDERAL RESERVE BANKS. Discounts © d advances ....| 23,274,000, 22,824,000) 25,351,006! + 2,450,010} 4,120 000 
. ’ , LIABILITIES, 

) 

as om Dec. 29, | Jan. 6, | Week's | wets, Notes in circulation ........ | 42,445,000, 38,607,00¢| 39028,000|+ 2,838 000} 11,057,000 

0 - £ £ £ , C | Deposite .............0..-0e- 7,012 0CO 6,664,000} 7348.00C;+ 345,000} 1,350,000 

6,220 Tota! gold reserves ........ 412 524,000 415,686,000 418.538,000' — 3.162,000\— 6,014,000 The Monthly Stare is tede ; 2 ) 

. ? ’ ‘ } y Statement of the Swiss Federal Loan Bank (Darlehenskasse), 

4,460 Of which held by banks . . 146,950,000 (45,512.000 148 708,000 + 3,61r,000 - 1,778,000 | shows that up to November 30, 1919. total issues were £1,046,000, of which £432,000 

B43] Legal tender, notes, silver,&e 11,732,000, 11,420,000; 12,192,000 + 512,000; 460,000 | was held by the Swiss National Bank. 

Bille discounted for mem- 
bers of F.R. Banks ...... 446,238,000 438.976,000 345,972,000 + 7,262,000) + 8N,266,000 BANK OF SWEDEN. 
Bille bought in open market 114,926,000 117.0:2,000 58,05 ',000/— 2,116,000) + 55,877,000 sais ——— si casita , i _ 

6.11 Government deposits... ... 7,784,000. 14,472,000 18,261,000 -- 6,688.00 — 10,480,900 Dec. 27, | Dec. 20, Dec. 28, | Week's Last 

6,117 Total net deposits ........ 370,226,000 546,894 ,000 SU, 156,006; + 29,332,00c! + 58,470,000 1919. | 1919, 1918, Movement Year. 

Federal reserve notes in : Assets, £ £ £ £ £ 
Ar actnal cireniation eee . 599,798 oY 611,530 9M 529,722,000 —11.752,000) + 70,076.000 | Gold...........cscceceeeeees 15, 21.000, 15,630,000 15,£62,900/— 9,000 — 241,000 
: Balance abroad and foreign 
BANK OF FRANCE, Sinaicnsssernadsescndes 6,743,000! 6,758,000 6,974,000 15,000 231,000 
7 —— ae 3wedish and foreign Govern- 
~dan.8, | Jan. 2, | Jan.9, | Week's | Position ment securities ........... 2.687,000} 2.687,000 3,055,000 — 368,000 
= 1£20, 19 9 | Movement. May * 1914. | Discounts and loans ........ 30.159,000, 31,048,000 24,970,000 — 909,000,+ 5,169,000 
Do Gold coin and bullion ..../223,166,000 223.158,00|219.692,000 + ~ 8,00 erm ner cn 
: ia © ‘ ° » ! Notes in circulation ........ 40 085,900! 40.589,000 43,933.000'— 504,300 3,848 000 
— Of which held abroad ..) 79,131,000 79,1.1,000) 81.484 000 0 | wo. Deposits at notice .......... iu, 433,000) 13, 543,000 7, £6 09) - 205,000 + 4 2,352,000 
Silver coin and bullion ....| !0.£8’,000 10,628,001 12.696,000 — 46,000 NE oe erereeeieenne 
iscount and advances... . 151,157,000 150,915,000 150,500,000 244, J 
enna nm —_ . a NATIONAL BANK OF BELGIUM. 

8) Notes ...... a eeeee igeoannes 1570396000 1=05422000 1262574000 + 13,973,000 232,475.00 _ Secithan 

, Government deposits .. 1.535,000 3,747,000; 1,625,007 — 2.212.000 7,348,000 \ | | a 

oF ee 10°82 7 Dec. 20, | Dec. 24, | Dec. 18, | Week's | May 28, 

ae Private deposite .......-. |885,699.000'150.820 000} 97 U42,000i— 5,781,000 53,858,000 1919 1919. 1919. |Movem't.' 1914, 

> ASSETs. £ £ } £ £ £ 

aes ___BANK OF SPAIN. et Coin (gold & silver & bullion) 14,122,000) 14 025,00c| 13.984,000| + 96,000! 13,306 000 

3. 97 1 Bee . 27, | Dec. 20, | Dec. 28, Week's Dosition oes ees ose omunasinn 15,692 000) 14,426.04} 14,656 00 | + 1,256, COO} 27,904,0.0 
% pmer 1919. > _ ongeene ee Notes in circu ation ........ 190 552 000'188.513 000] 187 828,000| + 2 059,700) 37,366,000 
aia 97,832,000 97.438,000 89,134,000 + 394.000’ 20,871,000 | “Urremt accounts ............ 97,545 COO! 98,152 000! 98 810,00u|— 807,00) 4,485.00 
GVEE cccccccccesecoccccesce 25.220,000) 25 312,000) 25,686,000 — 92,000 29,144,000 
Loans and discounts ........ 69,373,000 70,063,000' 5,381,000 — 690,000 32,029.00 AUSTRO- HUNGARIAN BANK 
Bpanish eet Socccccece 13,777,000 13,777,000 13,777,000 a 13,779,000 eee 
ee. CEILS sxrscceccncess] Sn a me | Dec. 15,1919., Dec. 7, 1919.| Movement. | May 30, i914. 
o> $ eR 4, 1 4 ASsETs & 2 £ 

z= § _~alaceemnreein "814030 40,262.90046.639,000 + 1,181,000) 19,1000 | GOL ...ec.eenseeessenee 19,057,000, 10,471.000|— "414,000, 52,326,000 

x2 re = nce cicnamineieanaaie a ee tnd Scincanseianiaan alae 2,365,00) 2,366,000! — 1,000 12,270,000 

35 8 Bills discounted,warrants 3°8,6' 7,090 295,013,000}+ 33,604. 00 ee 

ns ; NATIONAL BANK OF GREECE. Loans on pledges ........ 375,300,000, 374,649,000) + 651,000 

= Oct 31 to! Oct. 15 to Oct. 31 to ; \ LIABILITIES, 
pri 13 Oct 28 eae 13 Previous | Last Circulation of notes 2,168.117,000, 2,158 277,000) + 9,845.000 95,417,000 
% % ~ 1919.” 1919.' 1918. «Return. Year, TINE 6 0 sven naxscwos 321,052,000 274,366 000)+ 46,686,000 a 
Rs ' ks ; | 
is, ASSETS, £ £ £ £ £ 
15: Gold and balances abroad  65,5¢8,000) 68,574,000 61,3 3,000 — 3,006,000/+ 4,185,000 NATIONAL BANK OF D¢eNMARK. 
4. jovernment loans and a 

ie: SECUTILIES .......000e. 15.802,000| 15,831,00C 10,596,000 —  _29,000'+ 5. 206,000 Dec. 31,; Nov. 30, | Dec.31,| Month's | Position 

17; Discounts and loans 15,125,000! 14,799,006 12,637,000 +  326,000/+ 2,438,000 1919, 1919, 1918. |Mov ment May301914 

1é LIABILITIES, ASSETS, £ £ £ £ £ 

12: Notes in circulation 55,182,000! 55,129,000 48,657,000 53,000'+ 6,525,000 | Coin and bullion ...........- 12,605,000 11.787,000 10812.000'+ 18,000 4,258,000 

i Government deposits ....} 11,048,00C) 11,054,000 5,*36,000 6,000/'+ 5.212.000 | Goans and discounts ........ 22,730,000 20,755,000 14,742.00: 1,975,000 4,915,000 

+ Private sight deposits....| 17,979,000) 17,005,000 16,420,000 + 974,000/+ 1,553,000 | Debtors abroad......... 1,640,000 1,547,000. 4,976.000/+ 95,000, 1,359,000 

Ty Private dc poe at fixed Securities ......-..ccccccee: 3,224,00C 3,224,000 1,636,000) ° | 660,000 

= NR eee aaa ec 14.312,000, 14 123,000) 11,740,000 + _189,000|+ 2,572,000 LIABILITIES. 

. — ——__—— --- —-— —————__———————- | Circulation 26,208.0C0' 25,002,000! + 978,000) 8,737,00C 

Le BANK OF JAPAN, Neposits .........-..------- _ 2,400,000, 5,520,000! + 1,605,000 372,000 

Nov. 22, | Nov. 15, | Nov. 23,| Move- | Position "NATIONAL ‘BANK OF ES YPT. 
: 1919, 1919, 1918 ment. | Ine 30,1914 - nm 
Assets, £ £ £ £ £ Sept. 30, Oct. 31, Month’s Position 

Gold and silver..... ecccecess 81,761,000 82,501,000 £€8,057,000 740,000! 22,132,00C 1919, 1919, Movement. |May 31,1914. 

DG siceueeeeess 8,613,000 6638,000 1976,000 + 1,975,000; 4,174,000 ASSETS. £ £ £ £ 
u Advances..........ss00 wees, 36,157,000| 34,726,000 41,793,000, + 1,431,000! 7,054,000 | Gold .......... oes 3,394,000 | 3,419,000 + 25,000 | 1,612,000 
192 LIABILITIES, Government securities .......... 65,155,000 76,974,000 + 11,819,000 2,137,000 

Rae ere 111,397,000 109,0] 1,000 137,000 + 2,386,000) 36,227,000 LIABILITIES. | 

£ Government deposits........ 125,799,000 , 126,576,000 wn 157,000 — 777,000 8,734,000 | Notes in tirculation ...... 46,872,000 61,436,000 +14,564,000 | 2,462,000 
347 Private deposits ..... aia a 4,477,000; 3,150,000 3,867,000 + 1,347,000} 1,144000 | Governmeat deposits..........-. 12,005,000 11,613,000 392,000 | 2,374,000 
46 Other deposits 17,431,000 18,817,000 + 1.386,000 | 2,728,000 

2% IMPERIAL BANK OF GERMANY, —_— oa — 

‘On ahiniaaaie ; ean: a ees By authority of the Egyptian Government British Treasury Bil.s to an amount of 
co Dec. 23, | Dec. 15, Dec. 23, Week’s Position approximately £20 millions were deposited in lieu of gold. 
ae 1919. 1919, 1918. Movement. May 30, 1914. 
Assets, £ £ £ é a BANK OF NORWAY. 
_ NED Snecaaninntramuninideiidie 54,475, 481,000 113,131, oe ‘ 662, . — = = 
123 OE ictccinataaakuacaicncl 059,000 1053-000 1001000 _ 13°00 neneae Dec. 22, Dec. 15,| Dec. 22, | Week's Last 

6 _ sury notes 525,552,000 504,749,000 244,834,000! + 20,803,000 3,039,000 " a a —_ en 7 

2» dills discounted. ......... 1746436000 1713568000 1222954000, + 23,868, 173, SSETS, 

Sf —- _ — 24000) + 25,868,000, 47,175,000 | Goin and bullion—Gold ....| 8,141,000 8,143,000, 6,722,000 2,000 + 1,419,000 
2 N n circulation...... 170633000U 1643782000 105621600C| + 62,548, i Balance abroad and foreign ‘ 

iO — 557,348,000 547,684,000 574,194,000! + 964 000 Maz 117,000 DiIS ... 2... e seer enee reer 4,082,000 4,185,000 3,682,000-- 101,000 + 400,000 
28 : ; Norwegian &Foreign Govern- aaah. ame ie nae 
— ment securities............ ' ’ 750, —< 7 

pe f BANK OF ITALY. ae __ | Oiscounts and loans ........ 20,596,000 19,016,000 21,992,000 + 1,580,000 -- 1,396,006 

? ’ July Sept. 30 ame. . LiaBILITIES, 

8 Ce | ee | eee | More lagroution . | meses te cizealation ........ 26,009,000 24.526,000 24,819,000 + 1,483 000 + 1,190,000 

‘ pean. - £ _ PE? Neposits at notice .......--. 2,91€.000 "2.966.000 4 4,467,000 — ° 50,000 — 1,551,000 

Seen COBH 2... .ccccee seasons 61,623,000 54,415,000 41,639,000 + 7,208,000 48,875,000 The rignt of issue of the Bank of Norway is calculated at —(1) The stock of 
pease ll. hiannesenminipede 40,394,000 32,032,000 30,838,000 +8,362,000, 16,736,000 | gold (coin and bullion); (2) the available balance abroad up to half the stock of 
EES _ 861,000 920,000 885,000 — 59,000 3,252,000 | gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the National 
NE ‘con cehaveusancenss 45,057,000 36,794,000 28,442,000 + 8,263,000) 3,167,000 | banken i Kjobennavn, Copenhagen, up to 6 million crowns (4) an amount of 
Govern ee securities .. 8,120,000 $622,900 8,604,000 — 503,000 8,228,000 | 70 million crowns above the stock of gold. 
A sIABILITIES, 
Note circulation ............ 478,217,000 299,847,000 342,187,000 +78370000 62,277,000 ND. 
i TENE newndsnenenne aeeken 72,164,000 58,551,000 52,913,000 +13613000 —7,,719,000 | _ BANK OF FINLA _ 
: Dec. 15, | Dec. 8, | Dec. 15, Movement.|.Position, 
NETHERLANDS BANK. 1919, i919, ee | May 30,1914 
wenscneemetmnenans Y Assets. £ £ £ £ £ 
Dec. 27, Dee. 20, De . 28, Week’s Position | Gold .. 1,706,000! 1,706,000 1,7.6,000 1,404,000 
1919, 1919. 1918, Movem'nt May30,191. | Balance ‘abroad and foreign 
Rtn aca MSSETS £ & _ = £ £ bills .. 4663000! 4,710,000 15,074,000\— 47,CC0| 3,615,000 
~Oin and bullion—Gold ...... 53,110,000 53,111,000 57,453,000 — 1,000, 13,591,000 | Finnish anc 1 Fi gn Govern- 
~ - See ecce 509,000 3,900 712,000 54,000 703,000 | iment securities weeeeee 41,358,000 41,431,000) 31,296,000 73,0001 873,000 
: 2 “*scounts and advances ...... 38,944,000 38,429,000) 32,678,000 + 515,000 12,792,000 + Discounts and as. 46 7,282,000; 7, 118, 00 3,185,000 + 164,000) 4,206,000 
Die —— LiaBILITIES, LIABILITIES. 
a . — es IN inca ss 86,061,900 8 9,000 89,079,000 + 2,000 26,336,900 Notes in circulation ....... 43.514.000 33 99,00! 46,328,000 + 115.00¢ 4.958.000 
EP naGherbehageenuaweines 8,529,000 8,525,000! 7,373,000 + 206,000 418,00) & Deposits at notice ......... 7,179,000; 6,604,000 4,901,000'+ 575,000 649,009 
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BANK OF PORTUGAL. | _LONDON COURSE OF EXCHANGE. 
Nov. 12, Nov. 5, Oct. 29, Week's | - 7 7 
1919 1919. 1919. Movement. | On Usance Tues., Jan. 6 Thars., Jan. 8, a 
ASSETS, £ £ £ £ — | ES a on 
Coin and bullion.......ccccese.. 5,377,000 5,376,000 5.369.000 + 1,000 | Amsterdam and Rotterdam.......... Cable 10 04 10°03 10°03 10-08 as. 
I 1.715.000 1.715.000 1,715,000 DNGD. coccccccccecccoccoscccecocccs| 5 MORthS _ nom _ nom = 
Balances abroad .............. 620,000 633,000 421.000 13.000 | Belgium ..... ecccccccecccccecccesess Cheque 41 00 41°40 41 5 4 
PD sisstseanees = = 8,715,006 7,980,900 8,369,000 4 735.000 | PRTIE cecccecccccererereresereserers Cable 40 80 41-09 41°80 4 
Government loans ............ 58.026.000 58,026,000 58.026.000 7 | DURGO  cccccccccccccccccccccocecece 3 Monthe 41°50 41°5C 42° ) 
LIABILITIES. ae , ; Marseilles .......ssececseereees «eee» 3 Monthe 41 30 41°59 42°50 42.50 
Notes in cizculation ..........:. 7,838,000 66.894.000 £6.479.000 + 944,00¢ | Switwerland ......se-sseseee- oeecece Cable 21°33 21°43 21°25 21°35 _ 
De conite on 7 A( - ) 5 orn ann 5 074.00 ot SS: scsdehssebebanenseecsoencess |S EE fae 2195 20-75 > 
I peeeeeecesen TTT ,405,000 209,000 074,000 + 194,000 : one Am : 
GOTMOARF. occcccess peoescceses ecece Cable 18605 1890 188'0C 319200 » 
Italian Bank pl Cable 025 5u7 15 045 2/3 
NATIONAL BANK OF BULGARIA. |’ Ditt places *| 3 Monthe ae | eee 24 
” ; | Cable 3783 3804 3733 37 24 
June 14, | June ih June 14, . Week's | __ Year's :| Demand 3404 382; 3758 378 2/3 
i aie . _ 1319. “— Movem'nt Movement. | yfadrid and Spanish Bank piaces.... _ Cable 19°75 19°93 1970] 2 
Gola oe 1.911.000 1 1.000 2550.00 & Tae DBD cccccccccccccccescccccvecces 3 Monthe 55 584 58 
Sear. OPER eS eeh oes eneneeeee eer eee he Se + - 659,000 | Lisbon and Oporto.. .....e+++e: cceee, Cable 18 20n0m 17 18 nom 
eee 744,000 745.000 672,000 — 1,000 + 72,000 Ditto 3 Months a aon 
Treasury notes ..........+.| 11,841,000) 11,809,00 + 32.00% * Copenhagen .......................,| Cable | 2030 2060 265 209 
yunte 27 997 27 Q7% ( 27 . = , Pee eee eee ee ee eee ee - v “9 
mie apie ee ey ee 5,000 + 110,000 | Christiania.........ccccccosesesesee., Cable | 1875 1890 1890 1900 2/43 
; aia LITIES. ea seated : . DUNNER conacseeses seee Cabie 17°70 17°80 17 53 17 80 
ans schist aaablataiade ee ee 10,320,000 + ae + 28,104,000 | Goandinavia .........ssece+eeeeereee/ 3 Months nom nom 
— bees eee eee —_Fa5 un IEE ott cicniaaensesaxonens Cable 12200 12700 122C€0 126°00 
DRSROS AGTES cccccvccccccccvccccceccs Cable 613 623 62 3 
POLISH NATIONAL BANK. 1 Rio de Jameiro ....cccccccccccccccece Cable " nom 174 184nom 
October 31, 1919. [iD (cunt ce ephesesenhebenreweneens Cable 25°50 26 00 25°60 26°10 
LIABILITIES ASSETS. Calcutta and Bombay ............... Demand 2.5) 2/33 2/35 2/33 
Polish Marks. Polish Marks. SPURNED ccccccsccecce bosegnecsennese 50dave'’set 2/32 2/38 
Notes in circulation........ 3,723,571,729 | Gold.........ccccscees ae 6,481,778 | ~ 
Government accounts...... 38,706.964 Silver ee eee 24.285.432 FOREIGN RATES OF EXCHANGE ON LONDON. 
Other accounts ........ ~- 1,€54,695,120 | Foreign coin...... ...se0. . 150,625,1% p Rate Rate Rate ‘ 
Serra neeeus 52,605,672 I ar si 750,398,455 Usance Par Jan. 10, Jan. 2, Jan. 3, _ 
Dy cuts sacekehtnhadie 17,561,210 Loansandd ints .. 4,617,649,417 i919 1920. 1920 the 
Other liabilities .......... 162,255,990 | Other assets 279,954,467 _ — ian ae —— 
FE 800 x oon zaacar | ERTI8 ..-+.--- frances to él ages 25°228 25° 964-97. 40° 90-95 4160-9 
9,829,594 ,68 5,829,394,685 | Berlin ........ marksto£l Sight 2043 i 1814-188 191-1 
Amsterdam .. fiorin to £l Si ght 12107 11° 20-23 i0 06-03 10° 00-01 
BANK OF ESTHONIA, Brussels ...... francs to £1 Cheq'es 25°22 27 * 20-30 40 ° 30-45 41°70-73 
! Oct, Sl N Ml Christiania ..kronerto£l Sight 18°159 16 °97-17°00 18+ 58-62 18 ° 88-92 
1919 1919 1919 Movement, | Stockholm..../kronerto £1 Sight 1815S 16° 37-40 17° 4852 i * 67-70 
s £ 4 | Copenhagen.. kronerto £1] Sight 1815S 17. 80-85 19 * 65-68 20 * 53-58 
Wn 117,000 689,006 8,0 Helsingfors ...F.marksto£l Sight 25°207 os 125-128 123-123 
D nt and 17,00 1,510,00 1,802,00( 292,000 | Greece,....... irachmew£!l Sight 25°207 - 23 60-89 25 * 75-85 
, TE cesceanes lire to £1 Bight 25°24 30° 25-37} 49-20 50-10, 50° 40-5 
Deposit 335,000 1 668.00 x + 1,000 | Switzerland... francsto Zl Sight 25°2 22° 97-2502 21 14-19 21° 20-2 
| Madrid ...... pesetasto £1 Sight 25°22) 23 6265 19°70-75 19° 60¢ 
In the above tables the German mark is converted at ls; the Austrian crown | Lisbon ...... pence to mils. Sight 534d 354-344 i9 20 16—17 
at 10d; the Dutch florin at 1s 8d; the Swedish and Danish kronor at 18 per £; | alexandria.... piastres to £1 Sight 973 —} 973 -3 973-97 
the Norwegian kronor at 18/15 per £; the franc, lira, peseta and lei at 25 per £;| New York..... dollars to £1 Cable + 4°764—2 3784-79 3° 7332 
the yen at 10 per £: the American dollar at 48; the Portuguese escudos at 4s; | Montreal th _ dollars to £1 Cable 4 4853 - 853 11-12 4°03 lon; 
the Bulgarian lev at 25 to the £1; the Greek drachm a is converte lat2per £ ; the Buenos Ayres . pence to dols T.T. 47 51a —51p 624—4 623 stoc 
Egyptian px nd is converted into sterling at ££975 to £1,000; the Esth inark | Rio de Janeiro pence to mils. 90 days 18 Lda 17sa 1748 ~ 
ESOS Gs ao Por & | Montevideo .pence todols. T.T. 61 593 —8 '654—66 66 - 664 cou 
Valparaiso... pence to peso 90 days 18 10 ra 1248 1253 
LONDON RATES. ED veccones Eng.to Per.£1 90 = Par = 7} dis 73% dis. 74%, a 
| Caloutta...... ster.to rupee T.T le 44 is 6-6¢,4 23 4ey-fad = 2a 430-434 
. e. ° : | Bombay ...... ster. to rupee TT, 1s4d  is6-6d 23 44-s;d 28 490-420 
a = os |= oe SF | Madras ...... ster.to rupee T.T, Ile4d 186-6¢ad 28 4c 2a 43d-42d T 
ES | Sa > . | eS Ss eS Hong Kong....jster. todollar T.T, oe 3s 3'd 4s 10d-1ld 58 Od 
sm ost $7 S34 £= £= == | Shanghai ....jster. to tacl 7.7 oe és ld 7s 844-94 789d dur 
. . ; : | Bingapore ....\ster. todollar T.T me 2e4e-td Asdiddd 28 4),0-jd 
: —_— —_ -__—— —— | Yokohama... . ster. to yen T.T. 2488d 28 18-2hd § 28 74d-8)d 2s 7Ad-8d are 
Bank rate (raised from 5% Nov. 6, % % % % ° o : ; oe : ; 
aie jira aa 6 6 6 ia 6” Rate for December 51, 1319. 
eS Sans > CURRENT RATES OF EXCHANGE IN NEW YORK, 
ays’ bankers’ drafts.......... 5 375 3&5 15 4 5 5 | 5 7 ieee —— 
———- ee Sie i : Be » | She 25m al The Irving National Kank cable the following exchange rates : 7 
G months’ do .........scccce00-| Sta & Sthetd Sie 2 Ste B 5} # | 
PET TO. vescnecccconncesce:1 Oh E 5g ; : \ 25th ft Par Rate Rate Rate Rate 
Discount (Treasury Bills):— New York on Ravel Jan. 9, Dec. 11, Dec. 18,) Jan. 8 
3 months* (£98 12s 3 Dicbesnaesi te f 53 Sa 58 | * 1919. 1919. i919 1920 
6 months* (£97 ! | a4 4 > f Sa si } — —$—$ a 
Loane :—Day to ~~ eben ——o 3434 34 3 4:264 3 4 3 4] Gondon— sa ae . 
Bhord.......ecccoccescrece pooccoce| SB 8) 43 8) 44 8) 2 81 G 44 4 4h 2 Be gee” coneeere { 4°73 36175, 37975) 3°6675 J 
Deposit allowances: Bankst ........ 4 + 4 4 0 4 4 4 Cable oe Dollars for £1 4°8666 { 47655 368 376 | 375 Jad 
Discount houses at callt .......... 4 3 4 4 4 4 4 | Cheques ...+. a canes - a ro se 
AS moticnt ft ......-cccceee cocvccces 44 44 43 4 44 44 4 |} Paris .......00 ee > j 5°48: “OT | dias 
, . : t__ 44 | Ewitecriand......¢ Pranes for 61 618% | }4°8750 523 | 547 | 56 
4 Rates lowered 4% on Jan. 2, 1918, and lowered 4% on Feb. 14, 1918, but raised | i Ssossease .. Lirefor $1 { 6°57 136) © 13°25 1340s 
4% on Oct. 6, 1919, and 4% on Nov. 6, 1919. # Lowered from 33% to 3% on June Ph. ceaseses esse Cents for] peseta 19°30 2005 19°375 1940 19 s 
5, 1918, but was raised to 33% on July 31, 1919, to 33% on Oct. 6, 1919, and 43% Amsterdam..... --- Cents forlguilder 40°19 4225 37°5C 370 37°50 
on Nov. 6, 1919 Petrograd ........ Cents {orl rouble 51°50 l4nom 14°56 14:50 | . 
* Changed from 43% to 4% on Dec. 27, 1917, and from 4% to 34% on Feb. 14,1918, | Copenhagen .... , 26°80 17°50 1825 | 18°05 
at which rate they remained until they were suspended on May 3}, 1919. | Christiania .... > Centsforl kroner | 26°50 2790 1950  2C50 | 199 
Daily sales resumed on July 14, 1918, when two months’ bills were also Stockholm ...... \ 28°75 2080 21°50 21°10 : 
introduced. The daily sales of two months’ bills were stopped on August 15, DS i cencumne ... Cents forldrachma, 19°30 1935 1500 15°20 149 
19:9. Rates commenced on July 14, 1919, as follows:—Two months, 38% Yokohama ........ Cents for 1 yen 49°85 5200 50°50 5015 | 50 40 
(July 14 to August 15, 1919, period of daily sales); three months, 34%; six Hong Kong ..... . CentsforMexican$ 63°65 8000 1C0°75  102°23 | 10150 
months, 4%. On October 6, 1919, the ey months’ Treasury bill rate was Buenos Ayres...... - . “ 162 10°210 10°2 
raised 1% to 44%, and six months 1% to 5 On November 7, '919, the three tio de Janeiro .... Cents forl milreis | 32°42 ae 36°30 - 
months’ rate was raised from 44 to 54 , and the six months’ rate from 5% Valparaiso ........ Cents for 1 peso 20°61 se 19°00 18°25 
to 9§ Brussels peuienine Francs for $1 5183 ee 1127 10°70 lll k 
VEGRRS cccccece . Cents for 1 krone a oe 6 “60 00 
: rlir ents for ‘ 2°] 2°05 20 § 
Comparison with previous weeks :— DeeHA + 22ern02e: —_ = Se | 
x a Ue NEUTRAL RATES OF EXCHANGE ON GERMANY, 
Es Bank Bills. Trade Bills. ———__— sane 
= |. ie aa 
Rate Rate Rate Rate 
23 3 Months (4 Months. 6 Months. 3 Months + Months 6 Months Par Jan. 8, Dec.20, Dec 31, Jan. 7 | 
—— Level. "}9:9.'} 1919. 1919. 1920. | 
1919. % % ¥ % — piuianianancail o£, 
Oct. 24...... x34 4% fe 44 g 5 £198. 8 16 3°58 2 | Amsterdam .. Florinstol00marks| 59°26 2815 550 5°424 
: Sl... 33 4 4fe OB | 48 ta 5 e % 51)5 2 54 | Bwitzerland.. Francsto 100marks 12345 5/90 11°70 11°40 11°40 
Nov, Septet a S 3 58 z 58 z oO 6 6 Copenhagen \ i 44°00 eli 33 10 55 l 
Ld.eeee. by 4 6& 5 6 6 6 3 | 6 64 | Btockholm.. } Kronerto 100marks 88°88 ~ 41°25  *3°75 9.0 9°50 
Blsesses i 24 6 4 6 6 b 2 ef 64 Christianis.. (44°75 P1dto 10°25 aU'Ou 
Rscesi 3 58 5% 8 53 z ; ~ — eto : — 
De if "| 5a : 3 53 : : : ef ; ef * Rate for December 19th + December 30th. 
§ a. > ‘ 5 3 '@ 0 
- 8 Sh 6B 8 OF 8G 8S Og) GS | COLONIAL RATES. 
+4 4¢ 53 é 54 6 3 6) ; 64 ; a 1 
mame . Se “8 t 38 tz 6 + | 63 6§ Commonwealth of Australia and i 
192( 7 Dominion of Mew Sealand Union of South Africa 
Jar Boececee ‘ fa 2 Sf ] 6 6} a 64 “ —_ 
ones % . ESTs e © 3 | 6F s | 68 London on Australia and Jan. 9, 2920 Dec. 5, 1919 
Australia and New Zealand London on South Africa oD 
FOREIGN BANK RATES New Zealand on London. South Africa. London. = ‘ 
¢ aon : Rate a, = Rate —, Buying. Selling. Buying. Selling. 
acai a wee f a 0 - Buying. Selling. Buying. | Selling 
Amsterdam .... July 11,1915 .. 44 Madrid ........ Oct. 27,1914 44 NZ IZ Y, NZ ’ . : 
Berlin ..... -» Dec. 23,1914 .. 5  Paris.. ........ Aug. 20, 1914 5 | a) 8 Ss) 8 ie 8 
OT sac vnsin June 12,1919 .. 5 Petrograd...... July 29,1914 6 a ebect os | an lop | oe. Lon] se 1 on 1 oe ae l sia par ‘ 
Brussels........ June 5, 1919 a Te ae Jan. 11, 1918 5 | Sight. oo | co | co | oe} oo | ce | » -- £%dis ixpm 4§ % dis ,t07 PF 
Calcutta ...... June 5,1919 .. 5 Stockholm .... June 12,1919 .. 6 | Cable. -» 10031004 ..  .. 1012101 * “s * . 
Christiania .... M 9, 1919 54 Swiss Bank | On dex n'd 974 974 par par 99 99 1004 1004 oe oe 
Copenhagen.... Oct. 7,1919 .. 6 BESGEE. casncee Aug. 22,1919 .. 5 SOdays ..97 97; .. .. 9B 9821002100212 dis os lor % 
Helsingfors ..... Nov. 18,1919 .. 7 ED... clawne Oct. 10,1919 .. 73 | 6Odays .| 964 964 .. .. | 986 ~ 99g B22 ee ih % ” 
EASBOR .ccccess Jan. 15,1914 .. § Vienna ...... . Aprill0,1915 .. 5 | 9Odeys..96° 96 .. ..).. -- | 994)3 a ee os 
According to advices received from Sofia, the discount rate cf the National | 120 days .i .. bee tos t nect as ~— i 
Bank of Bulgaria on June 14th, 1919, was 04%, and advances the same rate. i ~ 


* Premium over £2,000, 14 
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INDIA COUNCIL DRAFTS. 


THE ECONOMIST. 79 


States Mint estimates the world’s production of silver during 
1918 as 197,394,900 fine ounces. The German Finance Minister 


Tenders for Rs.57,00,000 India Council drafts were received | has issued an order rescinding the prohibition on utilising 
on January 6th at the Bank of England. The amount applied | German silver coins still fit for circulation for trade purposes. 
aes Rs.$7 00,000, as will be seen from the table below :— The order takes effect immediately. It is stated that the 
Oo as *>/s ’ , = 


























ae Applica- | otments. 
tion. 
_ ~) ee Rs 
Deferred Telegraphic Transfers 
ytd 50,000 50,000 
oa 1,00,000 | —1,00,000 
24 1,00,000 1,00,000 
1,00.000 1,090,000 
50.50,000 | 50,50,000 
54,00,000 | _ 53,00,000 
Ir ute Telegraphic (Transfers 
tr 3,00,000 3,00,000 
3,00,000 | 3,00,000 
57,00,000 | _57,00,000 


None offered next week. 


manufacturing consumption of silver (tableware, &c.) in the 














United States has been exceeding all previous records. This 
Allot- Average | ._ 02 m 
© ments. | Rate. | 1S but the natural result of widespread prosperity. It has 
Se ales xs always been the ambition of the wives of working men to 
ts ¢ cuanteaes aca an # ’ i ‘ 7 a ae, ° 
aheeinlahde "Seilsilone possess silver teapots. At $1.34 per ounce, the face and in- 
100 Caleutta, Def. 30,00,0°0 | 27943 | trinsic value of Canadian silver coin is equal. As 94 American 
100 Bombay, Det. a ae cents could have acquired 100 cents in Canadian coin silver on 
Madras, af. . Z . ‘ i 
100 December 11th last, and the price of silver in New York was 
100 ; then $1.39, obviously there would have been a profit on im- 
porting and melting down such coin. 
Immediate Telegra!phic 
Tra nsfers INDIAN CURREN 
100 Calcutta...... 3,00,000 | 28°25 nC xcy ReTorns. 
Bombay .....- = - In Lacs of Rupees 
Madras ...... se | ( I P ‘) 
—___—— Yeo. 15 Dec. 22 D 
=e . ‘ ec. 31, 


; 1919. 1919. 1919, 
Notes in circulation ..........+. 18,060 .. 18188 .. 18.291 
Silver coin and bullion in India.. 4,543 .. 4,454 .. 4.367 
Silver coin and bullion out of India 


INDIAN TREASURY BILLS. Gold coinand bullion in India.... 2,629 .. 2991 .. 2961 
Up to December 20, 1919, Indian Treasury bills were issued to Gold coin and bullion out of India Tae oc 790 .. 1,010 


the following amounts :— 


October 16, 1917, to March 31,1919 ...... 1,36,39,05,000 
April 1, 1919, to December 20, 1919...... 71,05,60,000 of rupees. 


Sills discharged....cccccseseccecescesee 1,47,24,55,000 


Securities (Indian Government)... 1,703 .. 1,703 .. 1,703 


ti Securities (British Government)... 8,250 .. 8,250 .. 8,250 


The co nage for the week ending 31st ult. amounted to 16 lacs 
Ihe stock in Shanghai on the 3rd inst. consisted 





of about 20,600,000 ounces in svce 

ra 20, ; rt svcee, 10,800,000 dollars ( 
2,07,44,65,000 sa aca alt. eam nines in sy¢ , and 

y» ars, as compared with about 17,500,000 ounces in 

svcee, 10,800,000 dol] rs, and 5,900 bars on the 20th ultimo.”’ 





sills outstanding on December 20,1919 .. 60,20,30,000 


The gold movements to or trom the Bank of England are no 
longer announced. For the week ended January 7, 1920, the 
stock of coin and bullion showed a decrease of £61,634 


BULLION. Messrs Goschens and Cunliffe. ref 


compared with the previous return. 


GOLD AND SILVER PRICES. to announce the retirement, 


The price of gold and cash and forward prices of bar silver | | 


are as below :— 


NOTICES. 


ferring to the recent cir- 
cular announcing Lord Cunliffe’s transfer of his business to 
her ; nu , tot a 

them as from January 1, 1920, state that the sudden loss thev 
have sus ain , t} e la + of ‘ . 1 Zs re" “ 
hz tained by the dea h of one who had so lately joined 
them as a “ special partner,’’ will involve no change in the 


business arrangements already concluded 


The directors of the Bank of Liverpool and Martin’s regret 
the | alter 33 years’ service with the 
| bank, of Mr J. C. M. Jacobs, deputy gene ral manager, who 
has accepted an important appointment in London. Mr T. 


assistant general manager, has been pro- 


during this week and corresponding periods in previous years | Fisher Caldwell, the. ' 


Gold 





Per 
Ounce, 


.. 109 


d 
Jan. 3. 0 
S.c0s| Mae § 
6 3 
7 3 


cooe, 109 
ccoe| 109 


S.c0-, 220 0 


IMPORTS AND EXPORTS OF GOLD. 


1 Imported into tl 
Kingdom. 








moted to the position vacated by Mr Jacobs. Mr Caldwell 





will, however, at his own request, retain his present title of 
Stivers Silver. ‘ress pi manager, and the title of deputy general 
. manager will be discontinued. 
Cash, Forward. Date. Cash, The Standard Bank of South Africa, Limited, announce the 
) . 1 : — 
— on on, opening of a branch at Strand street, Cape Town, on Janu- 
unce. unce. ¢ lary sth. 
a a d The Royal Bank of Canada announce the opening of a 
165 743 Jan. 13, 1914 264 branch at Montevideo, Uruguay. 
5 > 97 ijn ats ’ ° ie e e ~ 
768 743 13, 1915 224 The Union Bank of Australia, Limited, notify that a branch 
76: 753 13, 1916 27 £ 4] 1 
+ i og ’ of the bank was opened on January 2, 1920 Marno¢ e: 
4 a 12, 1917 36 | y 2, 1920, at Marnoo (near 
4 = 764 i. 1918 454 Rupanyup), Victoria. 
’ 5 . . 1° . 
184 774 11, 1919 48, Following on the preliminary statement made on July goth 
last, the Anglo-South American Bank, Limited, now announce 


1e United 


that the new branch at Lima (Peru) was opened for business 
on January 5, 1920. 


leicht ii Mr J. P. Scottie, of the American Express Company, has 
xported ire e tec . 1 . - 
” Poxinedom been appointed, from the Ist instant, manager of the London 








office of the Banco Nacional Ultramarino. 

































Week Week 
Countries from which Ended Countries to which ,; Ended — 
Consigned Jan. 7, Exported. Jan. 7, 
1920. 1920 
| -_ — — 
| & : £ 
i iasudseeehen | 5,770 PYONCO 2 ccceses Mivisnaaee. 4,000 
TEMLY 2c cccccccccscscccececees 2,950 
United States ...cccccccccce 158,100 
| EN, aus cc sndevcenecsens 1,911,403 
| Other COUNtIrICS........ee06- 252 
alue of imports « — — Total declared value of ex a | 
i _ . aor 5,770 ports registered in the wee} 2,076,711 
s Samuel Montagu a! Co. write as follows on 
Sth :-—* Gold: The Bank of England gol ese e | Agency at- 
its note issue is £:90,292 (46 1 aecréas ol £:0,170 10, WALL STREET. 
with the last ré The gold arriving on the NEW YORK USA 
‘has been bought chief n Indian account. The follow- 
ints of gol [ are rep s 1 New York s having LONDON OFFICES 
1 or el | s ‘ 32,450,000 I | 4 . oe 
1 or engaged a 45 | CIRCUS PLACE, LONDON WALL, E.C. 2. i 
' t, Ss t} rie ( 2 Lo hina, SI5 to } e a f 
ial | : “> lee shin Nate: 2 18. ST. SWITHIN’S LANE, E.C.~—4. 
I ric S10 © ) ‘ rold shipments have ; 
: + : t _—— -r 
t\ } + 1} . ae. } — i 
e from San Francis ween December 18th Special facilities afforded to Traders 
ed as follows :—$3,413,000 to Hong Kong, | — eae 
follow 5 eg 5 a desirous of extending 
» to Shanghai, and $2 o to Sing re. Silve 3 barge 
; ' it} : lan a , ‘ 
t has kept steady ne, notwithstanding that activity and inhuence 
’ been fairl) let The fact that s | anc E ist 
, + , 1 < ia ae 
e well below those in N York naturally es | i 
considerable setback. The Director of the United | rr RR 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 







No traffic returns of British Railways have been issued since the Government took control of the Railways at the outbreak of the War. 
The Government took over control of the Irish Railways as from January lst, 1917. 


COLONIAL AND FOREIGN RAILWAY RECEIPTS 


Present Gross Recel 






















or Total Gross Receipta. 





Name. | Period Ending Mile. Week or oath. 
ace | 191819. |+or— | 181. | +0r— 
Inpiaz. 
Asam Bengal ..... 9 weeks Nov. 29 933 2,25,775'4 60,735 20,40,901,-  §,77,288 
tare) Ut. Ry....... 6 weeks Ihec. 6 118 32,69 |¢ 15,906 10,25,700 + 4,65,000 
&N.Westrn 9 week- Nov. 29. 2,065 4,78,£10\— 52,189  35,99,75)— 5, 25,129 
Bengal Nagpur.... 35 weeks 29 2,605 11,72,0u.) + 92,000 4,24,685.4 +  32,95,562 
Bombay, Bar. £0. L {3 week: ~ 2? 28,871 17,22 20C| + 36,00C 2,19,39,000 +  22,08,000 
Rorma ...... 8 weeks Nov. 2<) 1,342 6,243,362 20,805 42,41,065 4+ 5,46,338 
Dethi Umblia Kika 13 weeks De 27 239 86,700' — i] 11,653,714 + 7,677 
ast Indian ..... 15 weeks 2? 8,771 24,74,00'— 83,000 3,21.84,000C —  13,21,000 
@.IndianPeninsula !3 weeks 27. «5, 1824, 30.25,500) - 449,600 3,10,56,255 39,45,778 
Madras & 8. Mahr. \0 weeks 6, 3,152 10,50,000/+ 15,196  98,25,000 +  2,68,145 
Bohilk’'d&Kumaon 9 weeks Noy. 29 259 47,228}¢ 272 5,53,986 — 67,216 
vo Lacknw-Breilly 9 week- 29 287 §3,C‘2i— 14,070 3,81,952—  1,72,3.0 
South Indian. ..... 35 weeks Dy 6 1,852 7 31,941)4151,460 2,68,21,5%) +  25,87.439 
Bthn Punjabimnth) Smnths Aug 51 716 7,01,851'— 301,328 56,02,070 — 17, 37,370 
FOREIGN. 
ABRGBFTING. | ! 
é | é é é€ 
argentine N. E. .. 27 weeks Jan. 2 752 12,300'+ 4,090 321 $30 & (820 
Argentine Trans. 26 weeks tec. 1‘) lll 5.20'— 990 51,926 = 34,744 
B.A. and Pacific ?7 weeks 2", 3536 141,00C. 4 28,000 5,867,000 + 827,000 
B. A. Gt. Southern 2? weeks ‘an. *& 5,792 181,000'4 31,000 4,617,000 + $95,000 
| Net 62,000 4+ 25,000 1,550,000 + 867,000 
B. A. Western ... 27 weeks 4 1,882 64,000\+ 15,0uC 2,603,00.' + 758,000 
| Net 29.000'+ 15,000 925,00° + 465,000 
RnenosAyres Cent. Smnths Nov. 3) 190 45,0484 4,18! 226,405 + 21, 166 
Argentine.|27 weeks :an. 4 306 186.030) + 52,500; 4,615,000 + 1,110,400 
| Net 70,0004 61,200 1.347,100 + 765,290 
Oordobe Oentral .. 27 weeks 3; 1,806 56,706; ¢ 29,850 1,614 15) + 02,720 
Entre Kios........ 27 weeks 3 811 24,7004 54h 619,34 K+ 6120 
BRAsILIAB. 
| 
Rrasi! Gt. Sonthn. ll mnths Nov. 30 i M045,090 + 4,900 544.671 — 7,362 
Gt. West. of Brasi!) | week Ja >) 1,010 11,100) + 89 1',100 + 820 
Leopoldina........ 5 dlays 3; 1,83! 19,758 + 6,696 19,758 + 6,086 
Ban Paulo ........ 1 week 4 1534 46,142'¢ 21,155 45,142 + 21.133 
tate of Bahia,8.W '2 maths Dec. 31 68 Mell6,0u0\+ 22.000 »204,000 + 143,006 
OBILEAN AND 
Praovian. 
Antofagasta ...... tdays Jan. 4 838 16,070 = 4815 16°30 — 4,845 
Aranco............ luutn Nov. 30 644 12,C00| + 500 
Nitrate (2 weeks). . 52 weeks Dec. 5) 366 33,475 + 621 _ 352.775 
Peruvian Corp...... 6months Dev 31) 1,069 441,310 8:0 4 252.8% 632774 + 962 059 
EEE spvecwescies 5 mnths Nov. 3. 180 18,522)+ 1,004 71,952 — 27,854 
Ousan. 
Ouban Central .... 27 weeks ‘*! 3 41 32,594 + 15,385 485.933 + 101,71 
Havana Central .. 26 weeks Der. 2 re 12,221, ¢ 2,802 202,158 + 45.2% 
Onited of Havana. 27 weeks J*) 681 76.0744 15,854) 1,545,701 - 324,993 
West of Havana .. 27 weeks 5 165 9,299 + 83 2343524 43,935 
Usvevaran. 
Gentral Urnguay.. 25 weeks Dee. 27 272 26,731'4 3,964 572,473 + 50,327 
O.Urug.( East. Ext.) 25 weeks 27 311 7,851 + 375 14,787 + 2u,965 
0. Urug.(Nrth. Ext) 25 weeks 27 186 3618\— 387 93,6 + 1,476 
0. Urug. (West. Ext) 25 weeks 27 M11 3,7839'+ 68 70% + 6,304 
Midland Uruguay. Smonths Nov. 3 519 20.65 |r 5,281 #6 140 + 16,104 
North-West Urug. Srantis 3) us 7, 187\+ 538 22,253 + 125 
Uruguay North 5 mnths xX 1 2,713 + 03 11,185 + 1,545 
Oruan Forsion. 
picoy and Gandia.. 1 week Jat 3 53 P8000 + 1,% 
ED Snenccseses 2 maths Pec. 31 16 1275— 27.7 29,589 — 22,285 
ae Swuths Nov. x 136 8.50. ¢ 6,223 44,209 + 11,141 
Colombian Nat. Rly 1. muthes 3 Be 14,96L)/4 4,220 155,08. > 19,230 
Costa Rica .... 4 moths et. 3 188 26,83.'+ 4,933 91,539 + 1,882 
Dorado Extension 11 anths Nov. 70 13,750'+ 5,05 125,67 + 34.5) 
tian Delta. . weeks | 6503 13.99 1,02 268 477 + 3 
Gt. puthn of Spain 22 weeks “7 106s P. 43,56 — 9589 105.5 2 ¢ 8463, «73 
Internationa! of (. mntbs Nov. 3. Gross 42,75 + 1 £87 934 + ,499 
Ceutral America Net 3,493 — $4 212,.97 < } 
LaGuaira&Caracas 12 mnths 1: 3) a 12,u7u' s+ 5,2 18,20 + 31,70 
NassjoVscarshamn |Omnths ‘it. 31 isin 20,56!|¢ 2,502 183,859 + 15,835 
Ottoman Railway, 
Smyrna to Aidin 1 week De 27 379 3° ‘ 
Paraguay Central . 25 weeks 2) 255 4,619 + 420 
Piraeus-Athens,& Ymnths Sept. 5 bs Ds2311'74 + 414,84 
Puerto Cabello, &c. .l mnths Nov. 3 3b 250 ¢ 1,45¢ 
Salvador ..... 27 weeks Jan 106 34k + 30 
Santa Fe Province, 
French Railways lmnth Nov. ? . 162,°96 ¢ 7,959 
Bamana & Santiag« 1| mnths 3 : 7,652) 4 130,211 + 29,712 
Cafra and Huelva. 1Omnths iit. 3 12 14,54 — 19) 103,903 — 23,015 


CANADIAN RAILWAYS * WEEKLY STATEMENTS, 





Present ” Gross Receipts 
Name. Period. Ending! Mile- for Week. Total Gross Receipts. 
: age. | 0. i+ or—) Is | + or— 
Oenadian Northern 52 weeks |) 3 «9,588 | $1731.69 4 145.40C 53,255,790 + 
Oanadian Pacific 52 weeks 3 13,388 | $3 403.000 4 790,00C 176, 754, oo + C 
@rand Trunk . 52 weeks 3,616 @365,3.2 + 1,887 14,025.661 4+ 1,626,1 43 
@nd. Tuk. Pacific. 9 weeks Mar. 7 el6 £18,481 — 1,842 178,169 - 27,021 


CANADIAN RAILWAYS MONTHLY STATEMENTS, 


--—--- 


Name. 


Algoma ( tr 
Hudson Bay 


Oanadian Northera* 
Oanadian Pacific’ 
Grand Trunk ......... 


Temisconta 


Wh te Fass & ¥ ikon 








Period. Ending Gross. Inc. or Dec Net. Inc.or Dec. 
and l mnt 0 76,234 
{ 4mnt i- 416,45 
jy Lmot + ou 
\ (0 motos + 5,106.99 
f imnth \N + 2,344,000 549,000 
l moth + 18,117, 440,00 
{ i matt - 1 Bl, 
1 mnths \ + 702, 104,4 
mnth ss 2+ 8, —_ 
2mutt - 606, 
* Ne. carriags before deducting tazes 





OTHER COLONIAL RECEIPTS, 





























Present, Gross Receipts for 
Name Period. Ending Mile- |_Week or Month. | Total Gross Receipts 
age. "1918-19. | + or - 1916-19. | +0r— 
j j i ee 
| | é€ é ® € 
Beira and Mash- ; . | 

Sa ene Ga } | tmmtb |Aus. st} me | 65,665 - 6,086) 2. | ; 
Mid. of W. Aust. | 4mnths Oct. 31 a7? | 10,68) + 204 36,005\+ 2,339 
New Oape Central|s7 weeks Nov. 23) 806 2,558 —  61/ 120,302\+ 12,85) 
Rhodesia Railways) imnth Aug 31. 137 98,934 — ae . 
Bhodesis Katanga) | moth _ 3 : 9,210 

AMERICAN RAILROADS MONTHLY STATEMENTS 
Receipts for Month. Total Receipts 
Name. Period. Ending j =i — 
iis, | +or— | me | + or- 
a 1s i . 
| ‘ 
Atchison Topeka ..... -./‘Omnths Oct. 33) 18,025,518 | 4 2,6°0,385| 144,822,598) 11,261, 61 
Baltimore and Ohio ....|10 mnths 31} 18,8:7,768|4 656,711) 181.527,09i\+ &,224 448 
Chicago and Milwaukee... 10 mnths 3!) 146,798,456 — 17,868) 125,060,892, 14,478.273 
New York Central ..... 10 mnths Sl 29,205,871 + 5°2.487) 228,2 6.642)+ 18.9 2379 
Pennsylvania aon ') mnths 3i 26,030,044 — 980,6'0) *18,684, 568). 17,672,035 
Southern Pacific ...... 1) mnths 31) 17,567,995 i? 2, 304,886) 139,322,830|4 12,765 £67 
TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 
Name. Period. Ending, Mile |_ eek. _| Gentes 
| 8 | 1918-19. /4 oF —| 1918-19 | + or - 
Anglo- ntins £2 weeks Dec. 31) 589 | 420,007] + 11,343) 3,127,786'4 191,841 
Auckind Elect(28dys)) Year June 30 a7 S02 i— 2,6 
Burnley Corporation) 1 week Jan 3 | 4558+ 4515 a 
Calcutta Tramways. | 5| weeks Dec & Bhp | M902") & =7, 537 + 5,73,473 
Chatham & District. (52 weeks 3 6 | €i,.62+ 265 78.081 11,262 
3 ae | Sl weeks 2 oe €2,162' + = 62,519 ,241 
asgow Corporation) ' 

Tramways ....... Sl weeks Jan. * 99 | &33,579'+ 2,479 1,001,475 111,6!! 
Hong Kong ........ 47 weeks Nov. 22 . $15,005 + 287 686,302 36,408 
Isle of Thanet ......|14 weeks Dec 31 . | e67/+ 209 7,74 3,058 
Lanarkshire ....... | 52 weeks 31 2843, St + $78 193.435 + 6,483 
——— _— ..| 52 weeks 3} a £2,768 + 108 153,192 + 17,% 

verpoo jorpora- 

tion Tramways... | lweek Jan. 3 UM | @26,97% + 4,513 
L.C.C. ram ways 40 weeks 7 141g | £76,909 5,298 3,219,578 4 551,480 
Madras Elect.(2 wks), ‘2 weeks Dec. 3 ++ | Bad3,007}¢ 9921) 1,027,084 84,616 
——— ma. : — - con - oo Pett + 6“ 4.41 + e54 

eet | Ll weeks Mar, 2¢ ° + §17| 23,210 63 
Shanghai Electric (llmmths Nov. 3 .. 8140,000/+ 20,000) 1,43 ,796 ; 2 ez 
Singapore Electric _ | ‘6 weeks 26 ee $19,268\+ 6,885 733,550 t 79,8 
Torquay ............| 52 weeks Aug. 14 oe £2,019) + 319 34,385 e037 

| 
| | | | | 
TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 
1 Present Receipts Tota 
Name. Period. Ending Miie- for Month. ____ Receipts. 
| age. 1918-19 | + or 1918-19 | +or— 
Alabama Power .... Imnth June X 4 ee I ae | 
Brazilian Traction, ) , oy. 3¢| f Gross £796,000, 22i5:C0« |105335,00¢! + 9,972,000 

receipts Trechinela} Umnths Nov. 36] { Gee" 40 srooc 4 izle. de (cs ase eo 5,671,000 
Brisbane Electric 1l mothe 30 a £42,960 rT 3,7):| 442,870 + 30,991 
British Cpannte) es a { Gece 10,408 ¢ 13%,05 | 2.704.611 + 590,474 

Electric, &c. vod Net §183,4i5/+ 69,06! 81,1434 318)668 

» res 
—— am ...-, 6mnths Der 31) 6g 455,873,4 5,413) 293,577'4 34,252 
Burmah Elec. Tram- | 
waysand Lighting S5mnths (Oct. 31 é an + ae + S14 
a alte le ross £27,126 + 524) 1(8,°c4#¢ 4 4.319 
Cape aga ose Smoths Nov. 5 Net €8,51: + 1,06: | 25,72 — 31,3 
nadian - esterp | 
a Gas ... lmnth (ct. 3) Gross | $98,435. + 26,33 
Carthagena and 

Herrerias Trams. \2mnuths | 12 £2,925 — 27) 32,441 — 14,623 
Catalinas Ware- 

Houses .....2+5 + lmnth Nov. X Gross £21,200 4 12 40C| ee ei 
Chillagoe ........+ .| Lmnth May 31 {Grows g5.0% | * 

nthe Nov 2 { Gross $1613,l81 — 208,452] 20,025,743) - 2.163.297 
Cities ag ast paar : *- 20 {Net isi 557,865) — 212.760 19,323,354 |— goseiees 

doba Light, &c... Smnths Aug. 31 1,895} 87,2704 ° 8,214 
Gunn _ . Gross sit C69, 773+ 310,59.| 4 141,604 ast 
Cuba Railroad ..... 4 mouths Oct. 3 { Net $262,516} leezes! ioises + “he'ahi 

0 32weeks Nov. § 43) « “67:| ° 97° +r &, 14 
Elec. 8upp set Victoria 52 ks } 1£4,2 672) 27 806 + 714 
Havana Elec. Rail} 10 mnths Oct. 31 Grow 7102+ 138,17t} 7,596,408 4 890,518 

Light, aaa Power 62,185 + 70,266) 3.639.084 4 195.337 
Eaterestions® Smnths Nov. 3X Gro 3 — + 8,17) £87,954)»  ¢],459 

Light and Powerj ~~" 5 S49: 3,44) 212.097. 
Kalgoorlie nes 8 mnths Aug. 3 t Bs z oo 21,533 oe 

mways ....-- . — = a S } a3 
: . Gross) $129.34 4 10,88'| 1,490,511 — 33.c02 
Keystone Telephone. 11 muths \ { Net 094s! suit) “enr'sue + R 
La Guaira Harbour.. luwnth } 31 £82 4 3,5 ee 
La Plata Electric... 12 mnths 3 £6,225 + $32) 69,8°4 + 7,185 
isme | ht, ——) G maths Oct. 3) Gross @50,027\+ 4,59) 479,702 4 44.677 

and Tramways.. ““ UNet | €20,187)}— 3,788 9 216 219 2,824 
Liston Eiectric .- lmnth Mar. 31 Gross a Beondes me 1.8 
Manila a Ee’) 10 muths Oct. 31) { Som i a a 

aa, 2 e0e awe Tok ee i 71,29 — } etd 

: ‘ { Grose $192,146) + 
Miss iwi River Powr a moth June X { Net Sisorass ; 840,82 — 93,842 
Montevideo Water... 10 mnths (ict. 31 £19,542 + + 5 240 

Iroas * 47 oe 
Para Electric...... i2muths N 3 “Net a ¥ + 15,028 
Rangoon Electric iGmpths Ot. 3 { Wee" or + : t yt 
do. lmnths Nov. 3 (4 atin a ee + mS 
Toronto Riy., &c... iC mouths Oct. 3 Sree reek Tilt eta] 1os888.290\— 808.81 
Net $394,°71' 0, 19% z 598 — 958 6 
United Electric T. of ‘ a - 

Montevideo .. 12 mnthe 31 Gross | £39,199 4 § 99) 443,695 4 63,4 
United we Senate (Aus {Ss Ss $744,458 — 65,52, 9765.05 — 126217 

of Yucatan...... , Ne B166, 585 =_ 32 389 489,015 — 136,54 
Utah Securities imoth May 351 {'N . aes + on is) , 
Vera Crus Electric ..i2mnths Dec. 51 Net $22,800 = 18,500) 616,700 — 203,30 

ictor Aiis ADG 2107 

Seansvent Power f Quarter Sept Net £219,784 ’ 

a {Gross $126,329 4 155,33), £375 399 4 
Weniges Electeie [matt Net $i0esee 4 72.580, "707,818 e 
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RHODESIAN GOLD OUTPUT. 








Month. 1916. 1917. 1918. 1929. 
£ £ £ £ 
ER Oe oa . —- 318.586 296,113 253,807 211,917 
February 313,769 289,754 232,023 220,85 
h 1368 300,183 239 023 225,808 
339,386 296, 239,916 213,160 
323,783 239,205 218,057 
333,070 302,195 225,447 214,215 
322,365 288,731 251,740 214,919 
338,001 294,389 | 257,096 207,339 
322,035 291,367 247,885 223719 
325,608 289.978 136,780 204,184 
317,135 275.829 145,458 186,462 
SEN < ceeeatiniennaies 206,205 270,616 192,870 
ee ~~ | 3,695,311 | 3,495,391 | 2,652,250 








Reports and Notices. 


nited, beg to announce that 


i, Coope, and Company (1912), Lit 
i registered offices will be 32 


after January 12, 1920, thei 
> : } -¢ 
sbury square, London, W.C. 1. 
Messrs Deloitte, Plender, Griffiths, and Co. 
»pened a branch office at 18 rue 
1st instant. 
Mr Wilfred W. White has joined the 
neral Reinsurance Con 
ist instant, 
kt. Hon. Baron Forster of Lepe has, by invitation of the 
rs, rejoined the board of the Marine and General Mutual 


society. 


announce that they 
Chauveau-Lagarde, Paris, as 


board of the Olymy lire 
pany, Limited, as arrai ged, as from 


and has been appointed managing director. 


\ssurance 


GOVERNMENT STOCKS, &c. 
COLOMBIA (CONSOLIDATED EXTERNAL DEBT).—The Council of 


en Bondholders have received the a instalment of the 
service in respect of the half-year ending June 30, 1920. 


* GREEK DEBT.—The Council of Foreign Bondholders issue the 

ng information compiled from figures published by the Inter- 
national Financial Commission at Athens with regard to the revenues 
assigned under the Law of Control for the service of the Greek Debt 
January Ist to October 31, Ig!g (new stvle January 14th to 
November 13, 1919) 


Monopolies, To-| 


bacco, Stamps, | Pirzus 
Stamped Paper, ; Customs. 
Naxos Emery. | 

Drachmae. | Drachmae, 


iross receipts Oct., 1919 4,861,507.75;  5,341,323.70 
D do do 1918 ..........|  5,957,655.1£| 2,552,000.00 
Estimated receipts for 10 months (Law, —-————— | —-—_-_——— 
f Control) 24,083,333.33) 8,916,666.67 
Actual do do 40,270,301.75| 40,350,718-05 
D do do 31,679,475.75| 26,573,000.00 





ee eee eee eee eee ee ee ees 


Lt ee 
UWDIS ..cccee 


Difference between estimated) 1919 + 16,186,968.42/+ 31,434,051.38 
ind actual receipts for 10 
I ioe eae noe alain .... 1 1918 + 7,596,142.42) + 17,656,333.33 





—Of the si urplus over - the estimated receipts from monopo- 


lies, tobacco, stamps, stamped paper and naxos emery, 49} per cent. 
ipplied towards increasing the minimum rates of interest and sink- 
ng { 2 of the External Gold Loans of 1881 to 1893. The receipts 


1 gold from both naxosemery and the Piraeus Customs are converted 
into drachmae at par when the average rate of exchange for the 
is par or below par, but when the average rate for the month 

s above par the conversion is made at that average rate 


TURKEY —The Council of Foreign Bondholders communicate the 
ng information with regard to the gross receipts of the 
Administration of the Ottoman Public Debt on account 

fied Debt and Lots Turcs:—Provisional receipts, seven 

March to September), 1919, 413,743,822 (paper) ; definitive 

seven months (March to September), 1918, 12,806,894 

For the same period in 1913 the definitive gross receipts 
13,182,842 gold. 


BANKS. 
AF RICAN BANKING CORPORATION.— qT! he report for the year ended 











39, 1919, tes that there 1s a gross promt of £463,486, 
{36,013 bron t forward. After deducting + current charees 
s, there remains £194,773, Which has been appropriated 
Interim divid t r cent. for the half r 
[ 1 31st, £40,00 | a ote : 
heat Gans 1) i —_ iene . 
rs i I ‘ sf é fi nd { 
is g < eciation of fi 
‘ yi? fy 7 J 2 Se ee 
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{ 3,758, the balance of the 


| proposed to carry forward, 
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ASSURANCE. 


LONDON ASSURANCE AND VULCAN BOILER AND CENERAL 
INSURANCE. — A conditional agreement has been entered into 
between the directors of the Vulcan Boiler and General Insurance 
Company, Limited, and the London Assurance, under which that 
corporation offers to acquire from the shareholders of the Vulcan 
Company their shares on the basis of four London Assurance 
ordinary shares (£2 10s each, £1 5s credited as paid) for every 
three Vulcan shares of £5 each, £2 10s paid), and a cash payment 
of 5s for each Vulcan share, or, alternatively, a cash payment 
of £16 for each Vulcan share. The arrangement is conditional 
upon its being accepted by the holders of not less than go per cent. 
of the Vulcan shares. The agreement contains provisions securing 
the continuance in office of the present board, and adequately 
safeguarding the interests of the staff of the Vulcan Company, who 
are continuing in their present positions. 


TEA AND RUBBER. 


ANGLO-DUTCH PLANTATIONS.—We are informed that the Anglo- 
Dutch Plantations of Java, Limited, has received from Java the sum 
of {1,500,000 in connection with the expropriation by the Netnerlands 
Indies Government of a part of the company’s lands and rights. 

HEVEA (JOHORE) RUBBER PLANTATIUNS.—The report for the year 
ended June 30, 1919, states that the rubber harvested was 300,948 Ibs, 
an increase of 26,646 lbs. The gross proceeds of the rubber sold for 
the year amounted to £18,886, or 1s 3.06d per lb. This result, though 
disappointing, is explained by the fact that the price of rubber in 
Singapore during the latter half of 1918 fell to under ts per 1b, and 
the financial year of the company had closed before the full advantage 
of the subsequent improvement in price could be received. The net 
profit amounted to £2,169, to which has to be added £1,383 brought 
forward. After allowing for the preference dividend, there remains 
an available balance of £3,238, which the directors propose to carry 
forward. 


LUMUT BUSSES The report forthe year ended September 30, 


Ig1g, states that the total area of the estates is 4,018 acres, of 
which aie acres are planted with Para rubber. The yield for 
the period under review was 1,108,800 lbs of dry marketed rubber, 
against 974,500 Ibs in the previous year. The harvest was secured 
from 2,564 acres in tapping, with an average yield of 432 lbs per 

re. The average gross price realised, including the estimated 
value of the unsold portion of the crop, was equivalent to 1s 10.25d 
per Ib, London landed terms. The “all-in” costs per lb, ex 


against 
2.41d previous year. The average cost of weeding per acre per 
annum over the whole planted area was $3, The net 
profit for the vear is £58,695, vhich has to be added the amount 
brought forward, £25,739, making a total of £84,434. Deducting 
from this excess profits duty, £13,460; balance of income-tax, 
£,036; interim dividend of 5 per cer paid July 1, 1919, £10,574; 
there remains £59,704, which the directors recommerd should b 


clusive of excess profits duty and income-tax, are g.87d, 


gainst $4 


allocated as follows To reserve for development, £5,000; to 
payment of a final dividend of 12$ per cent., Jess tax at 6s in the 
{, absorbing £26,435, making 17} per cent., less tax, for the year, 
leaving to be carried forward, subject to excess profits duty for the 
vear ended September 30, 1919, £28,329. The estimate for th: 
urrent year 1s 1,350,000 lbs. 


MISCELLANEOUS. 
BRITISH BURMAH PETROLEUM —The report for the year ended 


July 31, 1919, states that the trading operations show a profit 
on revenue account of £534,603, the highest yet achieved by the 
company, representing an increase of £162,658 over the results of 
the previous year. gency fees £3,215, dividend on shares 
in Rangoon Oil Company toa interest £6,249, transfer fees 
£1,702, nee difference in exchange £19,634, there is a total credit 
£509,077. Against this have been debited sundry charges in 
Burina, Bombay, and London £58,215, debenture interest £35707. 
nd depreciation £67,578, leaving a surplus of £408,086, which, 
with net balance brought in, £25,635, gives a disposable pr ofit 
vailable of £433,721. Interim dividend of 44-sd per share 
absorbed £39,484, sinking funds accounts £33,444, additional 2} 

r cent. interest on second mortgage debenture stock under terms 
trust deed £1,391, contingent reserve account for excess profits 
exploration and develo 


duty and income-tax purposes / 165.000, I 
, reserve £15,000, commission to 


£2 
selling agents L 27.970, and the directors recommend a _ balance 
dividend for the year at the rate of 1s per share, free of tax, o1 
; issued prior to July 31st last, making 17} per cent., free 
tax, for the year (as against 12} per cent. for 1918). 


BRITISH GLASS INDUSTRIES. 
British Glass h 


ment reserve 0,000, yveneral 
me 


all share 
of 
-It is officially announced that 
lustries, Limited, has entered into a contract to 














purchase J a number of undertakings 
manufacturing ele c lar imblers, lamp-blown glass for 
scientific, medical, and in tial purposes, crystal and table 
ind other s of g t at present being made by British Glas 
Industries. These va companies will be amalgamated and 
n lied by a company to be called Webbs Crystal Glass Com- 
pany, Limited, the controlling interest in which will be acquired 
by British Glass Industries. These arrangements will involv 
ue of further i!, which ll be offered almost immediately 





ritish Glass Industries, Limited 
BOVRIL AUSTRALIAN ESTATES.—The report to December 31, 
1918, states that after providing for debenture interest, the payment 
on account of dividend on preferred ordinary shares, and placing a 
further {600 to lease redem iption account, the balance of frofit 
together with the amount brou it forward, is £105,344, as against 
{92,492 for the corresponding period of last year. Thisa 
subject to a reduction by the 
preferred ordinary dividend, ° 


iviaend 


to the existing shareholders of 


mount it 
> sum of 























































































82 THE ECONOMIST. _— [January 10, 1920. 






SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. ; 
Profit Appropriation Corresponding 
Balance After — Dividend. — Period Last Year 
Period from Pay- | eble for Carried to : 
Company. Ending. | Last | ment of Distri- Ordinary. Prefce. | Reserve, Balance : ca 
Account.) Deben- | ) tion Deprecia- Forward Net Divi- 
: sure Rate. Amount. Amount. tion, &. Profit. | dend 


Interest ere : ~ _ 
a : : = ee ; : z 
Banks £ £ a 2 2 i Ml aad 
I a wales whine Sept. 30 36.013 158,760 194,773 9 90,000 oh 67,107 37 666 on 
Matiest Discount Co. ..ccccecccsecss Dec. 31° 178 346 518 6 213 a 50 io “— oo 
Manchester and Live’pool.......... Dec. 3 71.919 510,878 582,797 18} 347,600 a 100,000! 135,197 


Stroud ae eesse renee Nov. 17 8.315 28,119 36,434 15 12,060 4,020 12,000 8,354, 25,561 15 


I Lighting, & e eC 2+ 
Adclaide Punetrio or na, Aug. 31 16,942 50,415 67,357 124 41,979 15,000 8,959, 1,419 62,270 12 
| . . 

Peal iver ene and Binancie’’ | sene30 | 45,798, 28,906 74,701 10 | 36000 .. ‘. a § 

Oil. n c 979 105 " 

i Ret Mies July 31 25,635 408,086 433,721 174! 138,196 .. 262,805| 32,720 195,157 123 
a | Sept.30 25,740 44,598 70,338 17} 37,009. 6,000 28,329 44,871 124 
Uganda Plantations ...........0+- Feb, 28 1,049 2,970 4,019 " a i ii —_— - = 
Other Companies. . 9 6 ) 288 26,226 12 

Jhampion and Slee .......+-.++e0e: Bept.30 3,934 21,054 24,988 15 =| 10,500 4,200 5,000" 82a oo 7 
es... Sopt. 30 3846 20,059 23,905 15 10,500 .. 2.631, 10,771) 12,371 = 7 
oe moo eee reree* Oct. 31 7588 36,308 43,896 10 9.000 3,750 12500 186% .. .. 
United Tobaceo .............. Sept 30 | 109,852 212,538 322,390 30+ | 180.000 18000 .. 124.390 187,465. 254 


— - 
~—3 cn OO 


* Accounts for half-year. { Free of income-tax 


a 





Th 
i by the NEW MODDERFONTEIN GOLD —A cablegram has been received durit 














paid on July 31st last. Subsequent to the period covered ' ee oe a a ae a, = 
accounts, the 6 per cent. preferred ordinary shares of the company rom ss — ; = oe ae _ at jonannesburg intimating tha 1910 
: , the resolution sub-dividing each t res into eight shares ot i3 
were converted into 7 per cent. cumulative preterre d ordinary share _ _ : - ot a » : <= ~ £4 aia S sae Ge disc 
the holders of which will therefore receive an additional 1 per cent os ea . \ ead conurmed at ihe extraordinary general meeting 
: a ene cant. | saerenolider lon 31st ultimo 
for each of the vears 1917 and 1918 \ further 15,659 7 per cent sepusnteunigy cect 3 . 
’ . a ; , : entral ! . a. ee 
cumulative preferred shares have recently been issued at par oe SSS. The Central M ig and Investment Corporat 
CO.OPERATIVE TRADING I D eat a Coe tive } Li h t of Kand M Limite have ma 
S ( i 
, . aaISe , ; arral ger nts : Me rs | rd ] 4 ( for the 
} 
Trad Compa Limite has be fo d to trade acgvancea luction into the New York market of Rand Mines, Limited, in the 
co-operative lines. After a dividend of 7 per cent. (free of income- | form of American certificates, issued as t ne American certificate 
tax) has been paid the issued share capital, the balance of the | against the deposit of two and a-half Kand Mines shares. Applica 
profits of the company, which it shall be decided to divide, will be t On tor tist : these ures on the New York Stock Exchange will 
: ; . » 1 be made in dague course 
applied in distributing 15 per cent. of such profits amongst the | 
employees of the company—other than the managing directors—and 
in distributing the remaining 85 per cent. amongst those are? ers | 
of the company who sell goods to or purchase from the company, due 
regard being taken as to the amount and value of their transactions OIL OUTPOTS. 
rhe Rt. Hon. J. R. Clynes, M.P., the late Food Minister, has coi ee 
sented to act as adviser to the company on all questions of co-opera- ' 
tive trading, and also to act as arbitrator upon all questions whic! | KERN | OILFIELDS OF CA , I I 
may arise between the company and those entitled to share under the | t g D - 
co-operative principles of the compan | , tor Y 4 
STROUD BREWERY Ihe report for the year ended Noven | St H Pet ( J 
: : | 
IQ1G, 5 net prol ‘ y | il LEA Li D 
deber 8,119 h ~ 1] 5D ‘ty, 
O.21¢6 2 , f z i 
p | 
10 per cent. per annul! naking 1 r cent. for tl ir, together | 
with a bonus of 1os per share, tra ring to 1 rv S , to | 
cial reserve for deferred repairs £4,000, carrying forwar ommntercial Reports 
£8,354. The directors ; propose to capitalis rtion of the | ° 
I und, and t rd ry sl yiders 1 W 
A I W 
, ‘ . 
4 
\ 17, 191 { 
= ee THE CORN TRADE. 
“ila >. M 
ark Lane, oe Evening 
THE SOUTH AMERICAN STORES (GATH AND CHAVES), LIMITED 
. y is ¢ +} } } } ‘ \ ‘ ‘ ; il 
We a i l that t y was roached last week | i gt a 
Messrs Harrods (Buer Min 
' : ; 
~ WW 
MINING ff 1 le ‘ 
BALAGHAT GOLD MINES.—The statutory report oe thet is { a Nat 
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malting ranges from 120s to 140s for useful to fine samples. Cali- } 
ex ship, to arrive, 116s to 118 per 448 lbs. American | 
48s lbs, 85s, and No. 4 Canada Western 81s per 400 Ibs, | 

; On c.i.f. terms parcels of American malting, 48 lbs, | 
a+ sold Sos od, and No. 4 Canada Western, February-March, | 
° per 400 lbs Maize firm, and spot offerings still very 
White African landed quoted 608, Arge ne ex ship | 

ex store 68s. On c.i.f. terms cargoes of Argentine afloat | 

s of ditto early March were dealt in a per 4So lbs. | 

d for f » firm s, but trade it improve- 

N e ranges from 60s 66s per 336 lbs. merican white 

sos 6d, and Argentine 56s per 220 lbs. ex store. Forward | 

and Argentir 42 Ibs, January-February, changed | 

538s to 54s, I larch 51s gd to 52s gd per 320 lbs. 

1 peas d a e rat ntils g firmly held. N I 

No. 2 348 per 100 English rye, new crop, 84s to | 
l, per 504 lbs. Scot ‘ neal £35 to £4 Americar 

yer ti H vard g 1 freights steady, with numerous 

on Gover f the River Plate, Februa 
it 65s Ros », 62s 6d | s Ayres, with opt of Bahia 
riding 65s For free grain the tendency is steady for 


January 10, J920.] 











































own river loading, 





i 1458 d 

7s 6d qu » the Continent. A charter was concluded 
\ Italy, February 15th-March, at 200s, option Adriatic at 
2 American Northern Range ports steady for grain at 8s 6d 
and flour sos per ton, with proportionate increases to 
Belgium, and Italy. Canadian grain 1os, flour 57s 6d, 
n ros 6d, and flour 60s, home Eastern markets dull. 
Bombay nominally 95s on dead-weight, while Australia 
1 further space at 105s, with South Africa bidding 60s 

6d two loading ports to United Kingdom. Time-chart 
1 good inquiry, but vessels able to give early delivery in 


The following table gives the estimated sales of home-grown wheat 
during the harvest year 1919-20, contrasted with 1918-19, 1917-18, and 
1916-17.—(Particulars of imports of wheat and flour temporarily 
discontinued) :— 


1919-1920 | 1918-1919. 1917-1918.) 1916-1917. 


Estimated sales of home-grown wheat— Cwts Cwtr. Cwta. Cwts. 
Week 06 JON.S 2... cocccccccccccccccece 121,71! 72,569 145,513 es 
Tweeks tOJaD. 3S ..ccccscccscccccsceess; 4,609,508, 5,265,213 4,213,235) 6,714 500 


Average price of English wheat over s d sd s a s d 
QUBILET... ceccccccccccccccccesccosccecs 72 7 72 2 71 2 76 0 
m= per cwt ......... ececccccee erccccecs 16 ll 16 10 16 7 17 6 
"Visible supply” in U.S. centres....bush. 75,363,009 119,711,000 17,571,000 78,781,000 
mw IN CWUB. .ccccccccccccercccccccccccce 40,373,000 64,151,000 9,413,035 42,204,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and tha 
Average Price of British Corn (Imperial Measure) in the past two 
weeks, and for the corresponding week in each of the years from 1915 


A tars * 


191 





QuantTitizs Sop. 


Wheat Barley, Oats. 


AVERAGE Paricss, 


Wheat. | Barley. Oates. 
| ei 


1919 qrs bsh ars bsh qrs bsh 8 


; qi 8s d 8 
27 sees. 88,945 1 | 93,839 0 18668 1 72 


} 10510 | 57 


tp & 


: s-eeee, 28,282 26,326 3 5,977 


Oo 


72 107 1 57 


NRoOow 3 Oe 
- 
co 


1916 cccccccce-| 77,979 2 | 38,787 5 | 29,825 4 55 Si ms 
1917 wecccecee-| 59,679 6 | 37,140 0 17,185 4 76 66 4 | #47 1 
1918 0c cccces-| 33,953 2 | 36,381 C 7,686 1 71 58 0 45 5 
BNO <cncnnces 16,930 3 28,824 1 6,036 3 72 62 3 8 
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( RATIVE STATEMENT, for the Years 1913 to 1919, of the 
ANTITIES Sorp and the AVERAGE Prices per QuARTER 
{mperial Measure) of BririsH Corn as returned under the Corn 
Heturns Act, 1882 
Quantities Sold. Average Price. 
ar —_ z 
Wheat. Barley. Oats Wheat. Barley. Oats 
Qrs. Qrs Qrs sd 8 d sd 
cccee 2,511,297 2,948,930 639,298 31 8 27 3 i9 1 
5,027,976 3,403,072 1,164,351 34 11 27 2 20 11 
3,225,198 2,552,128 1,181,480 52 10 37 4 30 2 
‘ e 5,600,391 2,182,218 1,129,096 68 5 53 6 3S 5 
4 seers 2,386,196 2,416,966 825,072 wo 9 64 9 49 10 
i3 2,484,21( 1,870,761 448,313 72 10 59 0 49 4 
5,045,129 3,112,858 675,998 72 11 ve 9 52 § 
THE IRON AND COAL TRADES. 
\I q 
ro’ correspor t rt, dated January 8th, is 
Pig 1: Th in the prices of pig-iron is 
' d at } 
. a 4 «VU ! mad ‘ aiitd sm lI lé na ] 
} t and Y r y » . r 
1 costs and increased railway carriage. The out 
ie ctill insuffici nt ) 1 wrher fri ] 1] 
1 iM insulmcient, ana when foundries get into full 
gain there is ind t hortage. Cleveland G.M.B. 
No. 4 foundry are 175s, and East Coast mixed numbers 
22 With ss more for t to allied countries. Mar 
and st There is a very large enquiry for steel 
re all at f S Steel p plates, home, £18 1<s 
gles, {18 ss; iron s angles, 422 10S; iron b 
ils, S37 10s Ir Prices of ore are stiff 
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Our Sheffield correspondent writes:—My forecast last week 
that the advance in the selling prices of iron and steel necessitated 
by the increase in railway freights would be substantial has been 
fulfilled. Most kinds of pig have already been put up 20s per ton, 
although the addition to Cleveland rates is only 15s. Billets will 
go up 35S or 40s, and steel and iron bars, rods, plates, and sections 











an average of sos. This upward movement will undoubtedly run 
through all classes hed goods made of steel, such as tools, 
cutlery, and hardware Makers’ price-lists of such commodities 
have only st been revised to relieve them of the charge upon 








j vance in wages last December. In the 
iron and steel market business, except for immediate requirements, 


till since particulars of the new railway 


hirges were published, and there have been numerous meetings 

the various associations of iron and steel masters to arrive at 
uniformity in modifying basis quotations. The new prices will 
present a further s; impediment in the development of Conti- 
nental buying in this country; at any rate, until something effectual 
has been done in the direction of normalising the exchanges. 


i'tance wants urgently large quantities of steel material, and 








I:ngland is her only source of supply. Except for such commodi- 
ties as are absolutely indispensable, the prices plus the difference 
between the exchanges and freight have been prohibitive. Now the 
handicap is to be increased by a further £2 10s per ton. The 
British steelmakers are not likely to want for orders during the 
present year, and the current rate of production will not enable 
them to handle much above half the business which is coming 
forward. The supply of pig is likely to be short throughout the 
vear The output of local industry will be considerably below 
normal for several weeks until foundry work gets into full swing 
izain. Although works have lately increased their stocks of fuel, 
the demand r st il continu in exce f the suppl \ 
fairl arge t ag S ng exported to France and Italy The 
ous al s | but ratl e no il than f 
erl Pi I t pits are Best South Yorkshire hard 
20S to 208 ¢ Lye litt SS t 28S ¢ best Ty steam 
X I 248 ¢ 1 to 26s; ill sla 19s to 20S 
1, 338 to 1; Silkstone, 29s 6d t 
Our Glasgow é ent writes :—Business, after the holi- 
lays, Was S 1 this rning in shipbuilding, engineering, 
nd finishing departments in iron and steel, yet not before Monday 
will machinery in general be running full in industrial districts 
in the West of Scotland. Scotch pig-iron makers, whose blast 
furnaces did not cease running throughout the interregnum, report 
the continued existence of a strong inquiry for foundry brands 
from all-world markets: and several lots of No. 1 qualities have 
been sold for prompt despatch to neutral North-lfuropean countries, 
the Fa l < 


r East, and tl Pacific. The quotations for Scotch tor 
export keep round 21ss a ton, but as much as /11 a ton has been 
ceived for a fair shipment to San Francisco. Supplies of pl ites- 
ship particularly—are far behind requirements, but as the roll- 
ing mills have been running for a few days there must be a 














‘reserve at the nt. All structural sections are being eagerly 
ught after. The quest for black sheets is beyond anything ever 
known: productive powers have been largely a lded to of late, 
and home demand cannot be satisfactorily cover 1. leaving the 
export side, which needs many thousands of to! wholly out of 
the reckoning. The general inability of nearly all classes of pro- 
ducers to deal reasonably With export inquiries 1S cause of deep 
ncern. and is forcing in some cases the adoption of requisite 
developments. Scotch scrap steel has been advanced 7s 6d a ton. 
Demand for coal brisk. Fife firsts art ing freely to the Con 
tirent at ross and over a ton; this, of to late neutrals, 
THE WOOL TRADE. 
COLONIAL WOOL. 
FROM R ECIAI RRESPONDENT.) 
Th Dest .% ind ist J sda f 1 Aust i 
R ti s ]} ) f nt ul gy that ~ ign nt ral 
t alle 1 pl , and t ‘ cht is rted broken 
| ( t tal th her Stat 1 t Comm 
A th ha t 1 ndid ral Ws 1 
I t \ l ly ) n , and 
n the t preval tn > yeal 
| Al t l ma I icat I ] ses as 
I It t t 12 Iry time, and t re t rains 
1 ha 1 l r S 5S Well as ¢ | ll ha 
got a t have filled, and genet ing 
tl hol ler 1 great benefit 








What provision does your Partnership Deed 

contain as to payment out of capital to a 

retiring Partner? It would pay you to send 
'} a card for particulars of the special life 
'| schemes to meet such cases as drawn up by 
|| the Western Australian Insurance Co., Ltd. 
|} General Manager, G. M. Wyatt, 45-47, 
‘| Cornhill, London, E.C.3. 
| Assets exceeding £750,000. 


PARTNERSHIPS. 
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All reports confirm what I have previously stated about the 
rent clip. News from Melbourne and Sydney indicates that th 
bulk of the wools show unmistakable signs of drought, 

fibre, lack of vitality, more dust, and less length. 
very undesirable, whether th | be merino or cros 


a lean 





ever, the trade has had to get through similar clips in the past, 
and will have to tackle the present one in the best manner possibl 
What is now wanted is a big Continental competition, particular] 
on the part of France and German‘ The Schlumberger « ) 4 
deal with these drought-stricken merinos far better than Bra rd | 
combs. Length of staple counts more than ever district. | 


It has been responsibly and publicly stated in Australia that it 

hoped to get away the whole of the Government stocks of wool t 
England by the end of next September. Unless the riter is 
greatly mistaken, considerable weights will be awaiting shipment 
next December 31st. However, the trade can expect big supplies 
pouring into this country throughout the whole of the year, and if 


the Government can by any means restore more normal conditions 


in the rate of exchange, it would be a great boon to the whol 
market, particularly in London 

It has been officially announced that no licences are required for | 
the export of wool, noi] vast or mixtures thereof, but t 
have not yet been put upon the free list and we do not think 


direction 
has been 


muir + 
juired 


will be 
wool 


they just yet. Still it is a move in the right 
when and by-products can be exported freely It 
a disgrace for months that any permit at all should be re 
ship anything in the wool line to ( 


nada. The sal tart again 
next Monday, but the writer does not expect any material change 
in prices compared with last seri There is 1 rea 


merinos should not maintain closing prices, and the weakest s 
will continue to be the sale of medium and low crossbreds. During 
the interval considerable business his been put through in tops on 





forward account. As low as 11s 6d has been taken bv one leading 
firm of topmakers for no more than average . 1 if the trad 
can buy to leave behind a good profit at th pr 1 busine 
should be possible on a rresponding basis in every department 


t 
the textile industr' 





THE COTTON TRADE 


LIVMRPNOT, IFPOTAL, QUOTATIONS. January 2, 1920 


Bame Period Same Period 








- “< 
3 8 & 1919. 1918, 
Descriptions. 2 & = 
pie i8is §€ E GBs s go BEE 
a °7'8$ 8 8 & $€ 8&@ S§ &S© of F 
6 8i¢ 8S &\@ AZ40RR BZOAE 
American, 464 a,;aiaié @a\@a,4a 4 4 a 


om! nmi nm! nm) om! nm) ominm! nomi aml 44 
nmi nmi nminomiom! nmlinminm! 41 .. 


Bea Island............perlb 
Fiorida ditto........se.e.0+- 


OraGOLMMAGMME @ULM GM GOLMG™M 





American .....0....+0+0++.. 2266 2366 2661 2916 $166 3491 1795 1941 2101 2055 2160 225 
. (FROM OUR C ESPONDE 
Brasilian. MidM«* # G# Gd.Fne MF #& Gd. MF FT. Ga ‘ " eee 
Pernambuco, &6,............| .. 25 631563565 .. , -. 23552555 .. 2455 7550 } Us 1 Kingdom markets for oilseeds and oils have sca 
Paraiba .......0-ssesesesees| oo 2516 3466 5506 .. oe | 4355255 «2 24522750 1 from the ! y nd rul I ) 
Bacelo ...c.ccccccocccccccs| oe (2516 AbG S966 co , oo | 20554055 «6 2450«525 ,, ed from the hols jay, and as a rule are quiet, with | 
Monsoro, &6..........000.00+| oe (2916 3165 2965 «. | oe 43504505 .. 2d04249 ,, | oe a barely maintaine Linseed oil, for 
Ceara .. .ccccccccsccccesess| oo 2016 3% 3566 oe 2355 2555 .. 2450425 ,, \a Is « rately steady, and somewhat lower o1 
Meranham ........sece.02+| «2 (291054600506 «. +. 3205009 2459 4949 (ottor I ver, § ‘ 
Es {ton O11 has, however, gained strength on account of 
Brown ........ce-ceeeerees| oe | oe nml 53 05506 5809 2050 2647 .. ++ nm! xtreme scarcity of ofters for shipment from Egypt, the result being 
Upper ..........-.. esesecees| oe | oo (nmi 5200 539054.0 .. 19.72558 .. -- 250 | 4 marked appreciation in the value of spot seed and of crud 
West Indian—Sea Island... ~ | oo | ee miami .. oo | o- Intal .. | of 4 | wh now exceed 100 per t ; 
Perovian—Rough .........+, oe | +s $900 410.4500 .. .. 36.0 320€ | ‘ b | 
Ditto Mod Rough ........ os .. 3459 38 C3952 3100 45) .. 28593150 | t he y ‘ t i d t kurope is cla s 
Ditto Smooth .. .........| 2. 3556 3866 9160 4416 $566 2975 222 2580 2602 2652 -7y7 | Attention, the total ng the largest since 1916 The ship 
Ditto Sea Island......... -. 4850 5.00 $5u0 262 bg 35 <3, 34 li the U.! i 5 
as eo | 50 9400 55 oo a , india to t ~~ & gig exceed 225,000 ton ind t t 
rican, Hast, &o, .......... 3170 5250 $470 5700 +02u9100 2475 251 2595 2705 21945 2625 | | t & t and from the A I to the U.K 
t ,000 S i In entine 1e 2s x 
—_— @ y' per aa |? ¢\Pme ni ver Ga. Fue ver Ga. Foe | ©! nd to the ( tinent 220.0 tons, giving an aggregat 
Surat—Maoc. Ginned Surtee . |. 2567 2585 2610 we 1892 -» 2250 | about 775 tor In the same 12 months North Ame 1 5 
a » Broach 2435 2450 24 5 2510 2055 1742 1/67 1817 2141 2159 2195 | } 1 very large importer, h i - : 
M, Ginned Bhownuggar. . 1904 20.4 20,9 2154 2179 20% 16251722 1850 1.8/5 19W 1yo9 | \ os rter, Naving recel 3 00 tons fror 
M. Ginned Oomra, No. 1. 1910 2010 2585 2.6) 2185 2210 doSe 17D1 1056 1681 19.5 1s sent - t 150,000 tons than in 1916, in order t 
M. Ginned Khandeish.... 1960 2035 2110 2] S52 2164 1581 651 18u6 1855 1878 1928 | Mla for tl ( ' | n rot Great as the t 
M. Ginned Comptah ...... 2335 2585 o- |_co 2767 silo t a I t So f Eur - nce i 
Scinde and Bengal.......... i ane hak see 1430 1520 1555 1735 1760 1810 ar as Europe 1s concerned, it 
M Ginned Scinde and malate a . ; naa I tica Dal hi d ane seed oil a year age nd ha 
M, Ginned Bengal...,., | 1600 4700 1775 1830 1875 1900 15421667 «. 177218:2 | to replenish its empty stores not only by importir 3 100 t 
wk mpty st st y by importing 300,000 
Tinniveily oceseceses + 248525102535 .. . | oe 1817 1842 2195 2213 inseed, but very large quantities of oil ‘well. pz pallv f 
Madres, Western .......... 2359 235) 23852410 .. 1767 2145 the U.} 1! oe eee a aoe ae. 
Goconads, Bad..............| © 2255\ .. | .. | ce | oe | 2742 a K. mills. With regard to cottonseed, over 400,000 tons 
M, (inn: d Goconads, Red | Fs 2310 * 3757 | been shipped from Egypt and India in about equal parts to the 
——1U.K., but only 1,200 tons to the Continent, this country’s total 
MANCHESTER, january &. | being but two-thirds pre-war average. ; 
; rhe tone of the market throughout the week n ve firm, |. A Satisfactory resul = irge imports of seed has beet 
but on the whole business has not been quite so active recentl ncreased sup] I ' I uttle food, which, augment 
: , a ty ‘ sonanenant ano 3 BT a t » of } 
Ch many fluctuatior in TaWw cotton rates hav rati : ee imports " asiveu « therency throughout the wit 
trade, and fewer operators have been prepared to purchas ‘ . ; ’ : : , , ’ pier, | has not 
THE BANK OF TAIWAN, LIMITED 
S$ . 
in raewey- aati -wall ee er | HIDE, LEATHER, AND ALLIED TRADES. 
Capital Subscribed —- - - - Y60,900,0 °0 
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Reserve ° . . e e » . 


¥8,210,000 


TAIPEH, FORMOSA. 
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Foochow, Hankow, Hong Kinukia 
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Head Office 


g, Keelung, Kobe, M 


ur tivel In or way and another a very fair turnover has 
t 1 in piece goods f India, and the undercurrent 
nd remains healthy. Very little buying of importance has ta 
| r Chir Shippers to several outside markets have 
encouraging support, especially when makers have been found 
a position to complete contracts fairly quickly. Buyir 
I trade fab has been somewhat irregular. Although the 
no ant ation immediate slump in values, the level of | 
s considered somewhat dangerous. Quotations in American 
Egyptiar rns have hardened, and have been 


producers 
rather less activit: 
but spinners are not at 


ures There has been 
both home counts and export descriptions, 
il! anxious to sell 


(1.) Comparative Statement of the Cotton Trade 








Previous Weeks in 1919 


Price, 

Jan. Price, rree | Price,|r rie: |rrice 
x, \' Dec.|+ Dec. Deo. Dec.) Noy 

1s20 | 31 18 Al. 4. 27 


— | 
} 
| 








a a a d a 
rib 29°99 30°75 | 27°34 | 27°10 26 42 | 25°52 
| 
—_ 54-90 | 49:02 | 48.50 5050 | :200 
55, | 524 | 948 | d99 | 504 
49, | 49, 43 478 


Raw Cotton—Fully Mid. American. . 
- Sakellaridis Fully G 
Egyptian ..... cemieeenanennnneanr aa 
Carne— 52's twist .....cccccceceseses per ib, 57 
— W's Welt ...ccccccccesccese.-porib, 534 | 52 | 
— 60's twist (Egyptian) ........perib 101 7 9 | 9 95 | 8 


8 8 s djs dis dis 
$2-in. Printers, 116 yds, 16 by 16, 32's and 60's 86 2 54 73 0 7 6 76 0 (72 
$2-1n.8birtings, 75 yds, 19 by 19, 52's and 40’. 8) 0 80 7 6 (74 0 12 6 Ks 
$8-in. ditto, 58 yds, 18 by 16, 10 Ibs..........47 6 46 440133 6 45 0 341 
59-in, ditto, 574 vee. 16 by 15. Bh ibe ....... 41 6 


onoce 


40 38 O17 O WH 6155 


(1l.) Compared with Previous Years. 


Price, | Corresponding dates in 
¢ Jan 

b, , | e | jor 
1920, | 1949 1318 | 1917 1916. | 1915 





| 

slriwlala|s 

Raw Cotton- Fully Mid.American..per ib 2999 2062 2401 | 1121/ 8.0) 461 
- Bakellaridis fully Good fair | 


Egyptian ..... eoesper ib 57°50 27-30 | 30 80 | 20 70 | 10°80 | GCS 


feet erereeeeee 








Parnes —52's twist .......ccecececees--perib 5 39 393 | 17 Meg] i 
— W's WELD ...cccreccccceceees-pOrib 5%) 39 39h | 174 128 | ik 

— 60's twist (Egyptian) ........perib lu. o | 475 s, <i 2¢ 

s a s <« s djs ¢ s a s a 

§2-in, Printers, 116 yds, 16 by 16, 32’sand50'e 86 0 63 0 55 O (24 6 18 6 )i4 4 
$2-in. Shirsings, 75 yds, 19 vy 19, 52'eand 40's fi U o2 0 52 UV 25 UPS 92 ] 
$8-in, disso, $8 yda, 48 oy 16, 10 ibe ......... 197 6 37 0 29 Ojsd 6 JO 1s] 5 
$9-in, disso, 579 yds, 16 by 15, 8g ibe . 2... 44 6 15a 6 (26 O22 OFF alle 7 





t Nomina) quotstions. 





| -—s«sPILSEEDS AND VEGETABLE OILS. 
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(Continued from page 84.) RICE quiet, unchanged. Rangoon bran slow. Afloat, London, 
old > n > hir te ~ loan na sac 1 . " ° 
hide 39 cents is now asked for 60-Ib steers; cows 31 cents, and | 50!¢, £16 per ton, ex ship terms. Beans and peas ruled quiet! 
buffs 26 cents. steacy 2 
The demand for leather has been brisk since the holidays. and JUTE — Market generally quiet, chief business being confined to spot 
aie Meee 4: 7) “"~ | lots, but rates were steady, with only few offers from Calcutta. Native 


the advances asked by the tanner have been pa ] an} casé : : “oe } ane 

The demand seems to be for better-cla leather y kind arstMarks a sortment, actuals, January Fet ruary, Dundee, sold, ; 

in view of the high « f eon en obainis now _ aitto substitutes, {59; ditto to Rotterdam, 60; Antwerp 

feel it is har rth whi nd t and la » om cheat Daisee, No, 2, associat n group, Januar February, £56; March 

and nasty footwear. The trad rough dressing ther is also | 20M¢ £5°- Mango assortment, actuals, January-February, Dundee 

good. and the higher prices are being paid. Export busine i< | Sold, £49 10s. Calcutta hessians firm, and 10 ounces, Jai ry 

still hampered by the low exchange valu Noner leather i March, s ld, 72s 6d _A, twills, spot, done 170s to 1728; B,1 

sae fairly well, but there is still a distinct shortage of high-vrads Fl ir b gs, 180s; and salts, January-March, 135s. 

box and placé calf. and p1 ; ieale On heat . an ¢] HEMP ightly unsett d, but a moderate business was ef 

near futuré J] grade, January-Mar ‘h, sold, {61 to ff 10s, /61 Fel i 
Sho« . fa, ' . rt ¢ oe aeke « J - : AT ft t if I New Zealand quiet, and points, spot, q 

are coming 1n fror ll part f the world | Va of Brit £54 


iwtted trent ; . ; Sa 7 Et ’ SHELLAC irregular, and market sensitive at the high rates curr 
‘+ ra Ut i ' T t t T t I or = | 














4 t t < fig oP ee " nd Ree nae ; 
2864.12 Leat] £471 Fair T.N., March delivery, sold, $30s, 8053, and 855s; May, 
£. 3.564.123 eather gooe I rs are ll of ( , and here : ’ 7 
: ~ a be s, and 850s 
; COPRA Market easier Sun-drie Straits, January - Ma 
; London, sold, 470 to £68 1 ditto Kotterdam Antwer 
FOREIGN AND COLONIAL PRODUCE MARKETS. “i405 propucts “Incarand eke mata fiet saleat late rat 
. &GG PRODUCTS —Imported sorts met a quiet sale at late rates 
Mincing Lane, Friday, January 9 MENTHOL.—Spot sold, 72s 6d to 75s; Japanese peppermint 
re niceed i tah, camnhor 3 mer I 
There was no marked feature to record in most markets throu , | 17S, aniseed, 5S 9c, slab camphor, 205 OG | r lb =e 
the week, but on balance a fair busi: 4 + he I RUBBER, — air sales were effected, but market ruledratherirreg 
ne we it on lance ala Dusiness W put thr n some ) ; 14 } ) j 
ooo an n »pe and sheet, s] ld, 2s rod to 2s 9d and 2 
cases increased firmness was apparent, thi sor dilation t lantation crepe and sheet, spot, sol to 2s a d 
rregularity and weakness en 1 Metal + - aad \pril-June, 2s 1:d to 2s oad, 2s 10d and 2s 6§d; July-Dece 
ee pes a eee ae aw ‘y irregular, and } aia } 14 ne hard are 
retrograde ement ensue fter the thiamine por * I1d to 2s 10d and 2s 1o0gd and 2s 44d. Fine hard Para, 
regracs vemel nsu ilter the extreme a and c id; May-June ld s ’d 
hown. No salient feature crept into the pr : s marke 's . ME asi re | Se a i: Jan 
. : 1 } + - anne firm se } ck ingal ré I t r13d ar 
SUGAR.— Market unchanged on grocery account. while for mat a FICE Pey pe riirm. air ‘ace = Ra} p Sere *28 
facturing pur] a moderate amount of t é es offerts tf March, 11¥ e] yers, 11d; Tellicherry quoted Is 2¢ VI 
te rectal } } ] ec, 7 tok, Is l imento, spot, sellers, 64d Zanzibar cloves, 2s 
rates Cr allised West India sold, 96s to 1 white ditto, 11 lel ; ; . } 2ad f { ye ind fair Penang 
W te Jay i 2a 6d Belgian era ated. 11 Dut litte ia al ca S a lair a l n £ 
’ } I vian gTa t I S utch dgi.to, oe ec . ‘ farin r 
Hone fir A it a fair na r\ Cal f nia 1 f eari, S y ] wua;ry \la 2 larina, Spot, { 
dark to light Chil in, n syrup in bette ” . wi ; 
- } ’ ‘ , “se” aU uals one 
grocery sold, 60s per cwt 
COFFEE pot goods experienced better support. | — 
<i rsne Tact a METROPOLITAN CATTLE.—Js\exv 8. 
and cp i ount, al 1 or i a rne he irket Moderat 
su ter by au I rer l firm learer rate British Animals, Beasts, per cwt; to sink the offal, Di 
Pu er. and May r ld x 1 Sheep, per stone 8 lbs, plus value of skin. 
al ¢ ( 124 september, 121 
Public sales t eek meta quiete de s ~ - 


d 
to 83 0 
82 0 

0 
0 


77 
7 


and the } s eee ie . saenipabianads CGium™ Beasts, Super Grade .. 78 
and ( r ialit , price ¥ I lany parcels were Do lst i. on ae 
» refusin oO accept the lower rang¢ During t Do 2nd 8 oe 6! 

kage Indian and 2 Da eS ( vlor ere Do 3rd " ee CU 


oooo.:. 
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broug! rward 
Ail ii sae itil LONDON POTATO MARKETS.— 
auction, of some 14,9 Lgs tal ied, about 8 » } nd Per Cwt, Per Cwr 


. ‘ a r, s 4d s da s d 
6 A ia ll ee ee eae Nee ree - PCIE, | Kents ...cccccccocces . 10 6€tol2 O ECC ere 10 6 to 12 
- to 1208 OG, Vamer ~~ S » tO I12 Ariba, I tol 4 Lin ee 12 0 140 Pe . ncasseeces Ge oe 





GLYN, MILLS, CURRIE & CO. 


Kst hed, 1753 Registered th Unlimited Liabilit 1885 


67, Lombard Street, London, E.C.3. 


Capital ous . st ie ae | os £1,000,000 
Reserve Fund a - - om 500,000 
Current and Deposit Accounts a a sia ans a 30,559,059 
Cash in hand and at Bank of England .... on sis we 5,467,410 
| Money at Call and at Short Notic ad —_ rsa 6,638,750 ; 
Investments .... ae | ee ae aes ois 9,986,983 69 
Advances.  e ee : ee are ae sae ca 9,738,371 


3lst December, 1919. 7 


( 
i W 
Managing Partners: w 
The Hon. A. H. MILLS MAURICE G. C. GLYN Son 
LORD WOLVERTON. LORD HILLINGDON DE 
LAURENCE CURRIE ral The Hon. Sir H. A. LAWRENCE, K.C.B EN 
| General Manager : 
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Ondo 
au n, oe 
ee 4 Prospectus is being published which states (inter alia) that : 
A Copy of the Prospectus s has been filed with the Registrar of Joint Stock Companies. 
1 to spor plication will be made to the Gemusian es of the London and Manchester Stock Exchanges for Special Permission for dealing in the Shares offered below, 
Native after Allotme nt, and fora Quotation. 
] 1, —— = —______— 
7 The Subscription List will Close on or , befere Wednesday, the 14th January, 1920. 
ch-April 
Dundee 
January 
B, 1575 : 
Pt l 
ebruary 
g ] 


a, LIMITED 


a (Cotton Spinners and Weavers). 

: AUTHORISED SHARE CAPITAL £350,000 
a DIVIDED INTO 

a2 350,000 Shares of £1 each. 


ra, spot There are no Debentures or Mortgages. 








oe BARCLAYS BANK, LIMITED, 
» 2 Head Office, 54, Lombard Street, London, E.C., and Branches, are authorised as Bankers of the Company to receive applications for 
ing e 
3 ; 350,000 SHARES OF £1 EACH AT PAR 
i Payal On Application 2s, 6d. per Share 
. On Allotment ; 7s 6d. per Share. 
: On Ist March, 1920 7 10s. Od. per Share. 
: 1 rv he made on allot n which case interest at the rate of 5 per cent. per annum will be allowed on the amount paid in advance of the due date. 
: } eady beer ed h to the Subscribers to the Memorandum of Assoc f the Company. 
reas Se Sane on. ‘Bart., Chairman BANKERS. Barclays Bank, Limited, Head Office, 54, Lombard-street, London 
( s & Sons, Ltd., 19 Hope Street, Glasgow, Manufacturers and Branches. 
eeee U MAN, The Old Marsh Hous Wolstanton, Staffs. (Chai 7 in SOLICITORS.— Slancht « May, 18, Austin Friars, London, E.C.; 
eoee i « Ltd..a da Director of J 1 Hammond & Co, (1918), Paddock & Sons, Hanley, Staffs. 
V TON, Heyrod Hall, Stalybridge, Cotton Spinner. | BROKERS.—Hichens Harrison Woolston & Co., 18, Austin Friars, E.C. 
WILLIAM CARDER (F. Geen & Co.), Victoria Chambers, ee ee 
( tered Accountant. 
—— a ; SECRETARY AND REGISTERED OFFICE.—William Steeple Newton, 
i H, 17 Heyrod, Stalybridge, Cotton Mill Manager. 77, Fountain street, Manchester. 
6 to 12 
0 I 1 fon ts stated in its Memorandum of PURCHASE CONSIDERATION.—The old Company, Jackson 
ir to aequir take over as a going concern and | Steeple, Limited, whose Re tered Office is at 77, Fountain Stre 
— ( Spinne. i Weavers carried on by Jackson and Manchester, is the Vendor of the Property agreed to be purch ised 
shed a it 45° oye ago and incorporated in 1901 | by the Company. The ideration payable in cash by the 
erred as “* the old ¢ pany}, Company for the propert luded in the valuation Messr 
rO BE mM QUIRED.—The ¢ pany has purchased as from Ist Edward Rushton, Son & Kenyon, for the goodwill of the business 
’ } and for the benefit of the current contracts is the sum of £200,000 
COTTON SPINNING MILLS kr n as |} and for the Stock-in trade, new stores, horses, carts, lorries and 
Weir Mills, Mossley containing 16,728 Twist Spindles. gears £82,231 
ys leo . > 
Scout Mill, Mossley containing can amen No part of the purchase money has been specifically attributed to goodwil 
i 19,584 Weft Spindles. or to current contracts and the foregoing valuation shows that the Mills alone 
WEAVING SHEDS known as exceed in value the sum of £200,000. 
; Riverside Mili, Stalybridge containing 6,992 Ring Spindles. WORKING CAPITAL.—After making the capital expenditure for acquiring the 
and 1,242 Looms. Mills, there will remain as Working Capital the sum of £150,000, which will be 
\ esthulme New Shed, Oldham containing 360 Looms. applied in purchase of the Stock-in-Trade and discharge of Preliminary Expenses, 
ides the plant and equipment, the Goodwill, and the benefit of Underwriting Commission and Brokerage, leaving a substantial cash balance, whic h 
at the Ist Januar 120 and the exclusive right to use the the Directors consider will place the Company in a very strong financial position 
i Company as part of this Company's name. and enable the fullest advantage to be taken of favourable markets. 
trade, consisting of materials, finished and partly finished goods, Owing to restrictions imposed by the Government during the war, which 
le — s, horses, carts, lorries, and gears, will be taken over as resulted in the closing of one Mill, and the fact that the old Company's looms were 
s business consists of both spinning and weaving. The Manu- not suitable for the m: a ture of Aeroplane 2 loth or Drill for Clothing the 
Company are Plain Greys, Domestics, Printers, Pure Shirtings, Directors do not con hat the — ‘ arned during the war period are 
<port trade and its principal customers are the large Manchester any criterion of the earning capacity of the Mills. 
Orders in hand, to fulfil which the raw material has been bought, PROFITS.—Messrs. Cooper and Cooper have certified as follows 
it ht months’ output of the Mills and owing to the demand for 60 & 62 Spring Gardens, Manchester, 5th January, 1920 
: prod ul ts the Directors are I king forth r orders and covering To Messrs JACKSON & STEEPLE, Ltd., 
chase of the necessary raw materials and bringing into operation : : 7 
caida” RE . : oe “hatte Fountain street, Manchester. 
) restrictions on output imposed by the Government during : . 
ve lately been idle. Dear Sirs,—As requested by you, we, as Auditors of your Com- 
RENTS £179 14s. 8d.—The Mills and Weaving Sheds acquired by the pany, hereby certify that, after charging all outgoings with the 
e freehold. subject to chief rents, but with the benefit of other exception of Depreciation, Income Tax, Excess Profits. Duty, and 
ind a ground rent, the net amount payable by the Company being Directors’ Fees the Trading Profits were: 
£179 lis. Sd. perannum. The Mills contain, as stated above, 49,824 mule spindles, For the period Ist January to 30th June, 1919, at a rate per . 
6.7%. ring spindles and 1,602 looms, and Messrs. Edward Rushton, Son & Kenyon annum of : . £23,147 
following certificates with regard to their value and that of the And the Trading Profits for the period Ist July to 30th November, 
, ete, 1919, were at a rate per annum of £53,814 
VALUATION. The Stock in Trade as usual has been certified as to quantities 
F 13, Norfolk Street, Manchester, 9th December, 1919. and prices by your Directors. : F 
To the Directors of Messrs JACKSON & STEEPLE (1919), LTD. Yours faithfully, 
; 77 eousteen Seat, + any er . ‘ . (Signed) COOPER & COOPER 
ntlemen n accordance with your instructions, we have made a Valuation | ees : oie a aa ; . ; 
: c i your Cotton Spinning and Weaving Mills known as Riverside Mill, Stalybridge, ‘i ie a re ay er - nota of only about two- 
a Weir Mill ind Scout Mill, Mossley, and Westhulme New Shed, Oldham: together 7 ’ a ; , iy it ; r elton dt of 10 wer-eent. on 
w % six Cottages adjoining Weir Mill. The Mills contain 49,824 Mule Spindles, = es eatery ~ ur Ae os ed to pay a : .~ end 0, per cent. 0 35 
2 Ring Spindles and 1,602 Looms, all of which have been well maintained, ea eo ae ae £35,000 
7 We value the foregoing, as a Going Concern, at the sum of CURRENT CONTRACTS.—Having regard to the prices at which raw materials 
: ae ) HUNDRED AND EIGHT THOL SAND, SEVEN HUN- have been bought and to the fact that finished goods to a value in excess of £250,000 
: RED AND FIFTY POUNDS) £208,750 have been sold for delivery within the next eight months, and also that idle looms 
«scluding Goodwill, Stock-in-Trade, New Stores, Horses, Carts, Lorries & Gears. (amounting to 30 per cent.) are in course of being put into operation the Directors 
- Yours eer estimate that the profits for 1920 will show a very large increase. 
f li c . -. wererures 
: ’ 13 Norfolk aS Sth ae CONTIN ITY OF M ANAGEM ENT. The busing ss has for many years pas 
Messrs. JACKSON & STEEPLE (1919), LTD., been managed by Mr. A. Newton and Mr. J. Smith; they will continue to give thei 
‘7, Fount i» Street, Manchester. services to the Company as Managing Directors, thereby ensuring continuity in the 
~entlemen,—In accordance with your instructions we have made direction and Management. 
: Valuation as at December 3ist, 1919, of the Stock-in-Trade, New UNDERWRITING.—The Shares now offered for subscription have been under 
Stores, Horses, Lorries, Gears, &c., in and upon your Cotton, written by Mics ssrs. Hic s, Harrison, Woolston & Co., for a commission at the rate 
. ng and Weaving Mills and Warehouse, known as Riverside f 5 per cent. and an over-riding commission of 1 percent. on the nominal amount 
Stalybridge. Weir Mil and scout Mill, Mossley, Westhulme thereof, and sux aa munissi n is payable by the Company. 
xy, Shed, Oldham, and the Warehouse, No. 77, Fountain Street, Mr. James Cadman has sub-underwritten 100,000 Shares, and Sir William Coats 
Hester, also the Office and Warehouse Furniture at No. 77 Cross 10,000 Shares. 
untain Steeet, Manchester. A brokerage of 3d. per Share will be paid on allotments in respect of application 
‘Ve value the foregoing as a ‘Going Concern’ at the sum bearing the stamp of a Banker or Broker. 
of EIGH fY-I'WoO tHOUSAND, TWO HUNDRED AND The Share Certificates will be ready on or before the 24th April, 1920. 
on — “UNG POUNDS, SEVceN SHILLINGS AND FIVE aa Prospectuses, on the terms of which alone allotments will be made, and Forms 
. ‘ 5 er , £82,231 7 5 of Applicatic may be obtained from the Company’s Bankers, Barclays Bank, Ltd., 
— ertify accordingly. Yours faithfully, | Head Office, 54, Lombard Street, London, E.C., or Branches, and from its Solicitors 


(Signed) E. RUSHTON, SON & KENYON. 







or Brokers. 
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PRELIMINARY ANNOUNCEMENT. 


The List of Applications for purchase will be Opened on Monday, the 12th day of January, 1920, and will be 
Closed on or before the 19th day of January, 1920. 


BIRMINGHAM SMALL ARMS 


COMPANY, LIMITED. 


(Incorp rated under e Comp mies Acts 1862 ¢t 1890.) 


CAPITAL. 
Authorised. Issued. 
5 per Cent. “A” Cumulative Preference Shares (of £5 each) £203,150 £203,150 
6 per Cent. “B” Cumulative Preference Shares (of £1 each) £500,000 £35043) 
Ordinary Shares (of £1 each) £4,296,850 = £2,522,172 





€5,000,000  £3,075.75) 








OFFER FOR SALE 


£2,500,000 6; PER CENT. TWELVE-YEAR NOTES, | 


In Denominations of £25, £50 and £100, 
AT 99 PER CENT. 


par by dr. wwings at any time after 31st December, 1920, on giving three months’ notice in writing to the registere 
holder, such notice terminating on any date on which interest is payable. 

The Articles of Association of the Company provide that, so long as any of these 63 per Cent. Notes are outstanding 
it shall not create or issue any debentures or debenture stock or other securities constituting a charge upon any parto! the 
undertaking or property of the Company (other than real or leasehold property, fixed plant and machinery, or shares or 
securities acquired after 31st December, 1919), or on uncalled capital (if any) existing on 31st December, 1919, or creat: 
any other mortgage or charge thereon without the sanction of an extraordinary resolution passed at a meeting of the 
holders of these Notes. 


The Notes are repayable at par on ist January, 1932, and the Company has the right of repaying any of the 


Interest on these Notes will be payable half-yearly on 1st January and 1st July, the first instalment being payable 
on 1st July, 1920, and calculated on the amount of the instalments for the time being paid up thereon from the respecti\t 
dates of payment. Interest coupons will be attached to the Notes. 


LONDON — CITY & MIDLAND BANK, LIMITED, 


Threadneedle Street, E.C.2 
BARCLAYS BANK, LIMITED. 
54, Lombard Street, E.C.3. 
THE BRITISH LINEN BANK, 


E-dinburgh, and 


Messrs. E RL ANGE RS 


%, Crosby Square, E.C. 


are authorised by the IMPERIAL AND FOREIGN CORPORATION, LIMITED, of 1, Broad Street Place, EC. : 
the purchasers of the Notes, to receive at their Head Offices and Branches applications for the purchase of the al 
2,500,000 64 per Cent. Notes at per cent. 


10 per cent. on Application, 
334 per cent. on Acceptance, 
55} per cent. on the 15th day of April, 1920 


99 per cent. 


Interest at 4 per cent per annum will be payable on amounts paid in advance of the date for payment of the 1 
instalment of ss per cent. 

h 1 o¢ f ‘| » } . o ‘ } } + } 

T} » Net An nual Pr yf The Birmingham Small Arms Company, Limited, and its allied Companies for the 
seven (7) financial years, after providing for Excess Profits Duty and Ordinary Depreciation, and making allowan 
the variation of the dates on wh the financial vears of the several Companies end, are approximately as follow 
I 2 £ 25,60 fy 
l ~ ~ T i 
ee 

5 ~ 
4 





Particulars of this offer for Sale and Application Forms may be obtained from the Imperial 


_ Foreign Corporation, Limited, or from any of the Bankers or Brokers, or the Offices of the 
ompany. 


The full offer for Sale will be advertised in the London and Provincial papers on Monday next. 


